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Europe on a large scale ; but the banks have less and 
less that they can exchange for it with advantage. It 
is said in the City that the banks in the West and 
South could resume payment if the New York banks 
were in a position to do so; but they are not. It is still, 
we think, possible that gold may begin to flow back 
to Europe before long, in which case the United States 
would be in danger of being left high and dry with 
paper and silver, and an impregnable but useless re- 
serve of gold. Perhaps the most curious monetary 
event of the week has been the draining of gold from 
Copenhagen. A sum of £400,000 was exported to 
Berlin on Wednesday, and the Bank of Copenhagen 
had to raise its rates from 7 and 7} to 8 and 84} per 
cent. It was thought the Reichsbank would follow 
suit, and now it is said that the Berlin rate will rise 
next week. In spite of dear money trade and employ- 
ment at home decline very slowly. Perhaps the worst 
spot just now is Glasgow, where the shipbuilding trade 
is in a very bad way, and thousands of unemployed are 
to be seen. The recent fall in the price of wool is said to 
have hit some of the Bradford people (who foolishly 
bought heavily at the Australian sales) very severely. 
The same cause will give trouble on the Continent, too. 
Germany may have some unpleasant surprises in store 
before long, if the suspicions of well-informed people in 
the City should unfortunately be verified. Our remarks 
last week upon the need..for caution in dealing with 
Germany, and our reference to the fact that one or two 
of the more speculative German banks with big 
branches over here are regarded with distrust, have 
been commented upon by the Frankfiirter Zeitung. 
Our contemporary professes to regard this as an ex- 
ample of London’s unfriendly pessimism. The sug- 
gestion is unfounded. Germany is our best customer in 
Europe, and any setback to her prosperity must react 
upon our own. But friendliness sometimes takes the 
form of solicitude, and we should never counsel English 
merchants and bankers to shut their eves and run 
avoidable risks for the sake of trifling profits. And in 
spite of the Frankfiirter’s round and emphatic state- 
ment that all the banks and credit institutions in Ger- 
many are sound, we still think that in view of the 
extent to which German banks lock up their assets in 
industrial enterprises, this is a time for great caution on 
the part of those who usually have large engagements 
in Germany. Besides the financial embarrassments of 
the German Government and its huge uncovered de- 
ficit may seriously accentuate the difficulties that 
naturally follow shrinkage of the industrial balloon. 


* * 


On Wednesday two interesting lectures were de- 
livered, one by Mr Holden, the managing director of 
the London City and Midland Bank, to the Liverpool 
and District Bankers’ Institute, and the other by Mr 
Drummond Fraser, of Manchester, to the Institute of 
Bankers. Mr Holden took for his subject, ‘* The De- 
preciation of Securities in’ Relation to Gold.”’ The 
most valuable part of Mr Holden’s paper is, we think, 
the prologue, in which he treats of the question how 
bankers conduct their business with the trading com- 
munity, and with that section of the investing public 
which buys securities and borrows on them. We shall 
take the liberty of quoting rather freely one or two 
passages bearing closely upon some practical issues 
and problems of the present crisis :— 


Every banker here knows when his clients come to him for 
accommodation, such accommodation is granted either by way 
of loan, by way of overdraft, or by the discounting of bills. If 
the accommodation be granted by way of loan, then two entries 
are made in the banker’s books: the one entry is the loan debit, 
and the other entry is the amount placed to credit of the work- 
ing account, the credit entry being, of course, created by the 
debit entry, or, in other words, the loan has created the credit. 
The credit is then drawn off by means of cheques (I am not 
now alluding to the cases where loans are paid in cash), but 
these cheques are placed to the credit of the persons who 
receive them either with the same bank, or with another bank, 
it still remaining true that the loan has created the credit 
wherever the credit may be found. What is true of a loan is also 
true of an overdraft. The overdraft or debit balance is created 
by the customer drawing cheques, which cheques are placed to 
the credit of the persons receiving them. Overdrafts, therefore, 
create credits. What is true of loans and overdrafts is also true 
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practice of window-dressing could be suppressed by 
substituting averages for the present plan of bank 
statements. 


% * * * 


Our remarks upon Mr Holden have been of such 
length that we must defer the consideration of Mr 


Drummond Fraser’s paper until next week. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


This Week. Last Week. 


A Fort- (Three Wks. A Month 





night Ago. Ago. Ago. 

% | % | & 

Bank rate.... 7 7 ? 7 7 
Market rate .. 5i 6 53 6: 62 


sONDON MARKET RATE Compared with FOREIGN MARKET 
RATES + above; — below) 
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night Ago. Ago. Ago. 
. , Ie % % 
With Paris...... + 2% + 2 + *y + ™ ai + : 3 
» Berlin..... — lg — Ile —- ten | — * 
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RATES of EXCHANGE. 


A Fort- Three Wks. A Month 


This Week pon Week. night Ago. Ago. Ago. 
3 Per Mille. \Per Mille. | Per Mille. Per Mille. | Per Mille. 
France.......4.-) ® agstus par 2 agst us Par 1s for us 
Germany...... --5 forus|6 for us | 54 for us | 53 for us | 8 for us 
Holland ........| 34 for us | 2} for us | 1#, for us | 24 for us, 3% for us 
New York ......' 3g for us| 4 for us | 1j for us| 4 for us | 7} for us 





LABOUR AND WAGES IN AMERICA. 
Ix the first stages of the crisis the cue of the American 
financiers was apparently to treat the whole episode 
flutter—an unpleasant ex- 
perience that would lighten the pockets of a few 


as a mere stock market 


speculators without touching anybody outside the 


Wall Street. This 
theory, which was doubtless meant to reassure the 


immediate neighbourhood — of 
public, lasted until the banks were forced to suspend 
payment, and then its 
intended like the first to 
of the trouble, but admitting that conditions were more 
the banks, 


place was taken by another, 


minimise the importance 


serious than the optimists had declared ; 
we were told, were involved in temporary difficulties 
by a foolish panic among depositors, but the com- 
mercial position was sound throughout. The position 
of America’s industries was unassailable; there never 
had been such prosperity in the history of man; the 
enormous resources of the United States remained un- 
impaired, waiting to be developed, and as soon as the 
public could be persuaded to take reasonable views and 


‘ 


discard the practice of hoarding, the ‘‘ march of indus- 


trial progress '’ would be resumed in all its majesty. 
Unhappily, events have proved that this theory of a 
mere banking strain is as inadequate as the former 
theory of a mere Stock Exchange crisis, and observers 
in the United States have already realised that the difh- 
culties of the banks are symptoms of a deep-seated evil 
which is bringing, as it has brought before, depression 
of trade and a severe spell of unemployment. We 
described in a recent article the sufferings of American 
traders and labourers, and we need only remind our 
readers here that numbers of men are being thrown 
out of work and multitudes of disappointed emigrants 
are returning to their European homes. 

The American working man is, indeed, in a very 
difficult position, and it seems only too probable that 
the next month or two will see the development of a 
bitter industrial struggle in the States between em- 
ployer and employed. The leaders of industry who 
see their profits diminishing are naturally anxious to 
make a corresponding reduction in wages, while 
equally naturally the working man is determined to 
fight the reduction with all his powers. Mr Gompers, 
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for example, who holds a remarkably strong position 
as President of the American Federation of Labour, 
has this week made a declaration of policy, and as he 
marks out a line for the working classes all over the 
country to follow, his words deserve careful con- 
sideration. 


“T have,” he says, according to a correspondent of the Daz/y 
Telegraph, “ been approached a dozen times by bankers, finan- 
ciers, and capitalists to the effect that wages must come down, 
and that the labouring man must make up his mind to bear 
his share of hard times. My answer is that the history of in- 
dustry demonstrates that every such reduction of wages intended 
to meet such conditions as now exist has only accentuated the 
situation and made matters worse. When you reduce the 
labouring man’s earning capacity, you reduce his consuming 
power, and thereby intensify what was already bad enough. So 
I say to the bankers, lawyers, manufacturers, and mine opera- 
tors, to all employers, that if they now attempt to reduce wages 
they are not going to have the easy sailing they had a few years 
ago; for the American working-man has come to the conclu- 
sion that if, for any reason, the financial situation is as it is, it 
was not at any rate due to any fault on the part of the working 
people. We have made up our minds that the American work- 
ing men are not going to be the chief sufferers because of an 
artificial panic or of one caused by the blunders of those in 
charge of the finances of the country.” 


Now, it is perfectly true, as Mr Gompers says, that 
the working man is not responsible for the crisis, and 
did not bring about the breakdown of credit, but the 
question now is not one of moral responsibility, but 
of economic necessity, and it is not easy to see how 
one section of the community can be shielded from 
distress in which every other section is involved. We 
recognise that low wages and ‘‘ cheap’’ Jabour do not 


necessarily or usually lead to cheap production—if | 


they did Great Britain would have a very poor chance 
in competition with Germany, or Germany in competi- 
tion with Turkey ; but there are times when the margin 
of profit is narrow, and when the capitalist must make 
his choice between lowering wages and shutting down 
his works. The United States at the present time 
seems to be entering on such a period of depression, 
and it is at least arguable, from the workers’ own 
point of view, that it is well to accept a rather lower 
scale of pay in order to check the spread of unem- 
ployment. 

It is to be hoped, however, that American employers 
will not take up an unsympathetic attitude towards their 
workmen, or try to make wholesale reductions in wages 
under pretext of depression and bad times. In the past 
few years the whole country has been making a great 
show of prosperity, and the labouring classes have 
from time to time received considerable advances in 
the money value of their wages. But the important 
point to the wage-earner and the salaried worker is 
not how many dollars he receives weekly, but how 
much he can buy with the dollars when he has them ; 
and in the last few years, side by side with the increase 
that has taken place in wages, has come an almost 
equivalent increase in the price of the primary com- 
modities on which the working man’s money is chiefly 
spent. The Dingley tariff, which came into force in 
1595, sent up the value of almost all the necessities of 
life, and there has subsequently been a steady and 
continuous movement in the same direction. An 
official bulletin published by the Bureau of Labour at 
Washington a few months ago contained some very 
instructive figures on this point, which should be 
studied by every one who attempts to follow the 
economic history of the United States. The com- 
pilers of the bulletin receive annually from repre- 
sentative trades an account of the scale of wages paid 
per hour of work, the average hours worked per week, 
and the number of employees engaged. With these 
figures they compare the retail prices of food, weight- 
ing them according to family consumption, and on the 
basis of the results thus attained they measure the 
purchasing power of wages in different years. We 
need scarcely point out that the final result is an esti- 
mate rather than an exact figure, for even if there were 
no other disturbing element the difficulty of giving the 
right amount of weight to the various kinds of food 
must tax the power of the cleverest and best-informed 
Statistician. But the record is, nevertheless, a 
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so that there had been a fall of ny: arly ca 
the ten years. In itself this chance 
considerable, but when we rem mb 
the industries have expanded in th: 
and how many enormous fortunes have been n 
out of them, we need not be surprised at t] 
man’s disappointment when he finds 
prosperity has actually diminished. If the anata 
were to be settled on principles of abstra sine A 
might fairly argue that, as he has not had his ful 
share of the prosperity, he should not be asked ob 
the burden of depression. . 
But the interest of the Bureau of Labour bulletin 
from which we have quoted, is not confined to nee 
history. It enables us, we think, to trace some of the 
effects that an industrial crisis produces in the | 
of working men, and to forecast in rather vague out: 
line their lot in the next year or two. <A good many 
comparisons have recently been made between 1007 
and 1893; both years produced an American crisis 
and points of similarity have been established between 
the banking, financial, and industrial positions then | 
And if the bankers in 1893 were placed in | 
circumstances not very different from those of to-day. | 
it is equally true that history has been repeating itself 
for the working classes, and that they have lately | 
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f 
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nm 


aking the 


as 


that his own 


t justice he | 


to bear 


+ ’ 
tO past 


1ves 


| passed through something of the same experience that | 


they had 14 years ago. For the three years previous | 
to the panic of 1893 wages in the United States had | 
been high, and although there had been no rise corre- 
sponding to the great advance of recent years, the 
general tendency was upward, and the condition of | 
the working classes, judged by the amount of their 
wages, was prosperous. The prices of commodities, | 
however, were also high, so that the wage-earners were 
not getiing the full benefit from the monetary advance. | 
In 1893 came a sudden and complete change ; wages 
began slightly to fall off, while the price of food rose 
by nearly 3 per cent. in twelve months, and the pur- 


| chasing power of the weekly earnings dropped from 


99.4 to 96.9. In the next year, 1894, when the acute 
stage of the crisis was past and superseded by genera 
depression, there came another fall in the money value 
of wages, but it was this time accompanied by a fall in 
the price of food, so that the purchasing power ros 
from 96.9 to 98. In 1895 food was still cheaper, and as 
wages had slightly increased purchasing power rost 
from 98.0 to 100.6, and was higher than in the years 
of prosperity which led up to the crisis and the depres- 
sion. Thus we arrive at this rather remarkable result— 
that though the panic and the industrial breakdown 
lowered the money rate of wages, it seems a tually to 
have increased their real power by causing an even 
ereater fall in the price of the first necessities of Hie 
When the acute trouble had settled down the working 
classes were better off than they had been in a time 
speculation and apparent prosperity. — iia 
We do not wish to work our comparison too hare = 
to argue from it that the workmen of America will = 
suffer from the general trade reaction which ” a 
setting in; but before the leaders of ——— = ’ 
adopt an irreconcileable attitude on the 7 she | 
wages they would do well to consider both aon oe tl 
question, and remember that if commodities IS | 
price, as they naturally tend to do when a long ar at 
speculation has come to an end, the ee | 
relatively as prosperous as before, even os caatt 
submits to some reduction of his _ weekly stil 
Between 1901 and 1906 the retail price a ca 
on the basis of the 1890-99 average—rose ” x 
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I— an increase of nearly 10 per cent. in five 
| 10 a ‘f the present crisis is followed by a fall in 
| 12 of commodities at all proportionate to the 
i} the ae place im 1894, the working man will be 

‘work for less money and still enjoy a higher 
je dof living than he has known for a good many 
_ Unluckily for him the fall so far has been 
rials tham in food. 
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LORD KELVIN. 


>) 


": -heoad Lord Kelvin’s name is inscribed on the first 
"+. the world’s list of discoverers and inventors. 
°° oid that there is hardly any department of 
mcs which his minute and imaginative researches 
is sot extend and illuminate. As one of his admiring 
aloo puts it, he was supreme in molecular 
“ics and electricity ; in dynamics he is coupled with 
++. in the theory of gases with Maxwell and Helm- 
H holtz in heat, thermodynamics, and the theory of 
nervy with Joule, Clausius, and Rankine; in elec- 

» with Faraday, Maxwell, and Hertz. His dis- 


nage in t 


‘oyden jar is discharged lead the way for Maxwell's 
sheor' of electricity and the wireless telegraph. We 
we to Kelvin the idea of ‘‘ absolute temperature,’’ an 
‘deal thermometer, graded on the theory of work done 
» heat, and ranging from absolute zero—46o deg. of 
-t—to the heat of the sun’s surface. 
The Lucretius of modern science alike in imagina- 
nowers and in his devotion to reason, he was 
sssessed of a modesty, a reverence in the presence of 
\\ature and her mysteries, that should serve as an 
eample to all who are tempted by success to lose 
e perspective of their insignificance. When he cele- 
‘pated the jubilee of his professorship at Glasgow in 
so, and received from the French Academy of 
Siences the Arago gold medal, Lord Kelvin particu- 


drew the attention of the great company of 
losophers and discoverers to his failure. He ex- 


elt their kindness ; but on thinking ‘ how in- 
ly little’ he had done, he could feel no pride :- 


rd characterises the most strenuous of the efforts for 


inborn necessity to make the effort brings with it 


hol rable, perhaps enables him to be fairly happy 
his daily work. : 7 


\nd he alm : 

ind he almost protested that he had been rewarded 
» generously—as if he had spent his life struggling 
»co good among the masses of the population, or 


wrkin 


S 
tarily accepted.”’ 
allure, the great man dwelt upon another topic 
— a sufhciently answer the self-made accusa- 
‘wosophic failures we have had in the admirable dis- 


wer 


‘ 


Ol matter 


“or matter, and in the exquisitely beneficent applica- 
“Ys Ol science to the use of mankind, with which those 
Bat had so abounded. Surely when we reflect 
: “scovery opens the path to invention, how inven- 
5 “best labour, increases wealth, diffuses comfort, 
eee the interests and activities of mankind, and 
ean ne we can fairly place a Kelvin at 
“high in the list of human benefactors as the 
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anest a ) . . 
ohtlans nd most unselfish statesman, or the wisest 
. ‘anthropist. 

Rt it te care ws ‘ . 
covery 2 r 2 ry rare to find the passion for pure dis- 
"™ and ; " . . . . 
ee an ge speculation united with the passion 

™ PTactica went: , . . 
in both invention. Lord Kelvin was pre-eminent 


problem a ee to death he wrestled with the 
t0 cool, and 1 age of the earth—how long it has taken 
I Pine. tow much longer it will be warm enough 

But in addition to these sublime specu- 


9 Sustain life, 
AtLONS , he rivalle — 
rivailed Edison as an inventor. 





for the benefit of the people in public duty | 


After speaking, however, of | White's large workshop in Glasgow, with 200 work- || 


spoke of the splendid compensations for | ; 
| his temper was for an 


“s DY observation and experiment of the proper- | . isn 
| measures, and of Cambridge examinations. 


ee 
THE ECONOMIST. 


| 
| 
| 


| 
} 





| Was not instantaneous as on land wires, and Thomson |} 


i 
2237 | 
won fame in connection with the Atlantic cable of 18538. | 
When he grappled with the problem of submarine tele- 
graphy he was told that the thing was ‘‘ impossible 
and beyond the resources of human skill."’ Faraday 
experimenting with a cable between Harwich and the 

' 


Hague had found that the passage of submari 


ne signals 


afterwards showed that a single signal would occupy 


| SIX seconds in transmission from Ireland to Newfound- || 


| land. 


- iia }even if it were successfully laid under the Atlantic the 
; ‘mou age scientific men ; » | .° a 
che unanimous suffrage of scientific men at home | words that could be sent in a day would be far too few 


very of the electric oscillations or surges when a} struments for electric measurement 


| first 


| ship. 


essed profound gratitude to his scientific comrades. | 


| George, after examining it, shook his head and said, 
oe It 


i'vention with the usual rigid intelligence of a Govern- | 
iment Department. 


% advancement of science that I have made during fifty-five 
[ i that word is failure. I know no more of electric and 
force, or of the relations between ether, electricity, 
erable matter, or of chemical affinity, than I knew and 
to tear h fifty years ago in my first session as professor. | 
~meting of sadness must come of failure; but in the pursuit 





| 
| 
| 
| 
| 
| 
| 
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| 


He first | general chorus of approval that so much labour was 


es 


{ the cerfaminis o y aw ¢ | scribed % s fines f its ki i xistence and cer- 
the certaminis gaudia, and saves the naturalist from | scribe d re the finest of its kind in existence and cer 
tainly unique. 
| and delicate instruments of his own invention 
| meters, compasses, sounding machines, Watt-meters, 


This made the finance of a cable hopeless ; 


tor | 


to pay. But Thomson by an almost magical contri- | 


| vance (the mirror galvanometer) overcame the ‘‘ re- | 


tardation "’ dithculty, and in August, 1858, there passed | 
from shore to shore the message: ‘‘ Europe and | 
America are united by telegraph. Glory to God in the | 
highest, on earth peace and good will towards men.”’ || 

The first cable failed, but Thomson persisted ; and 
at last as electrician to the Atlantic cable of 1865-6 
achieved a practical and final success. The ‘* Siphon 
recorder ’’ now used on most of the long submarine 
cables was one of his inventions, as well as many in- 
After the Atlantic 
cable Lord Kelvin’s most popular feat was the inven- 
tion of the mariner’s compass. In 1874 he wrote a 
series of articles on the mariner’s compass in 
Good Words, but the second article did not appear 
until five later. In the interval he had been 
working at an improved compass of his own. He has 
told us how when writing the first paper he became 
alive to the faults of existing compasses, and set him- 
self to produce one steadier at sea than the others, and 
cured of the error arising from the magnetism of the 
‘* When there seemed a possibility of finding a 
compass which should fulfil the conditions of the 
problem,’’ he writes, in his ‘**‘ Popular Lectures and 
Addresses,’’ ‘‘I felt. it to complacently 
describe compasses which perform their duty ill, or less |} 
well than might be, through not fulfilling these condi- | 
tions.’” He sent his compass to Sir George Airy, at 
the Royal Observatory, for his inspection, but Sir | 


years 
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ec eats ammammmaaaaatate 


imp yssible 


ee 


won't do.’’ When Thomson heard of this he 
merely remarked, ‘‘So much for the Astronomer- 
Royal's opinion.’ The Admiralty also rejected the in- || 


The laboratory which the great professor created in 
Glasgow University (begun in a wine cellar) is de- 


‘It is a repository of the most accurate 
electro- | 


and other apparatus embodying the perfection of 
mechanical and geometrical adjustment.’’ The Kelvin | 
patents are said to number upwards of 50. Mr James 


men and a staff of electricians, is employed in their | 
manufacture. | 
It is said by the Scotsman that Lord Kelvin, mild as || 
Ulsterman, had three fierce || 
passions—hatred of Hegel, of British weights and 1 
These || 
were the only topics that could tempt him to digress | 
in the class-room. Hegel, we are told, he would attack || 
passionately, on the slightest provocation, for his pre- || 
sumptuous audacity in questioning the Newtonian | 
philosophy. He would also frequently leave a problem || 
half finished to demonstrate the beautiful simplicity of | 
the decimal system, or the miserable insufficiency of the | 
Cambridge system of examination. 
EURAENNN | 

i 





THE EFFECT OF LUXURY ON EMPLOYMENT. 


WHEN an eminent statesman was putting up capacious | 
barracks on Salisbury Plain for the reception of an | 
imaginary army corps, one or two dyspeptic econo- | 
mists were heard to growl about the waste of national | 
resources, but their lamentations were drowned in the | 
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being employed and so much money circulated. When 
the Earl of Diddlesex was erecting in his park the sham 
ruins of a fictitious castle, by way of exhibiting to a 
large garden party the ancient stronghold of his legen- 
dary ancestors, the local carpenter, the local builder, 
and their leisurely workmen were loud in their praises 
of his lordship’s beneficence. It seemed a fine thing 
that this noble patron of local trade should be spread- 
ing his money over the village. Clearly, the crude 
idea still flourishes that a generous scale of expenditure 
on the part of the rich conduces to the prosperity of 
the poor. Positive extravagance 1s often condoned 
as being ‘* good for trade,’’ t.e., for a particular trade ; 
hut no account is taken of the loss inflicted on other 
trades from which the money so spent is extracted or 
withheld. The theory, indeed, has been so long ex- 
pelled from the science of political economy that dis- 
cussion may seem superfluous; but the readiness 
shown by many to act as if this comfortable doctrine, 
which reconciles selfish luxury and ostentation with 
philanthropy, were true, and the injurious economic 
consequences of their conduct prove it to be just one of 
those living and thriving fallacies which most need 
constant refutation. 

The controversy waged by political economists over 
the terms productive and unproductive has been more 
a matter of words than of principles. Important as 
accuracy of definition is in abstract reasoning, it is 
sufficient for the present purpose to treat that alone 
as *‘ productive consumption which goes to maintain 
or increase the productive powers of the community.’’ 
The development of modern industrial life, with its 
often cruel competition, affecting both employer and 
labourer, focuses attention on any factor which aggra- 
vates the struggle for existence, and it cannot be too 
strongly urged that the waste of capital and labour in- 
volved in satisfying the luxuries demanded by _ the 
wealthier classes takes a prominent place among the 
various causes contributing to pauperism and unem- 
ployment—evils, it should be recollected, that are never 
absent even in a time of the greatest commercial pro- 
sperity. 

The presence of desperate poverty side by side with 
colossal wealth has led many social reformers to look 
upon an artificial redistribution of incomes as the solu- 
tion of the difficulty. But apart from the insuperable 
difficulties attending so fantastic a scheme, the outrage 
to justice and the shock to credit would ensure its 
ultimate ruin, even if the operation could actually be 
carried through. Moreover, the old evils would very 
soon reappear. For instance, Smith might wish to 
employ his newly-allotted wealth productively by set- 
ting up a factory or workshop ; Brown, on the other 
hand, might spend his on champagne and other luxu- 
ries. The former might possibly thrive, but the latter 
would infallibly be again reduced to poverty. Almost 
all forms of wealth decay rapidly, and disappear in 
whatsoever manner distributed. They can only be 
perpetuated by being constantly reproduced, so that 
from the wealth that is consumed to-day may spring 
an equal or greater amount to-morrow. This is pre- 
cisely what excessive expenditure on transitory forms 
of enjoyment cannot do. Such wealth is consumed, 
and nothing remains; there is fire, and then smoke, 
and then nothing ; and after a certain often exceeded 
point, the individual is benefited neither mentally nor 
physically, but rather the reverse. ” 

Let it not be assumed that all innocent amusements 
must, therefore, be condemned, even from a purely 
economic point of view. The quick-fingered but hope- 
less and helpless worker in the slums, the unskilled 
labourer, whose exertions are great in proportion to his 
earnings, are warnings, terrible enough, against un- 


out recreation, or, at least, variation, the human mind 
becomes rigid, inelastic, and incapable of progress. 
Much productive labour would never be undertaken at 
all but for the expectation of spending part of the 
profits in amusements or luxuries. McCulloch well 
expresses the economic value of discontent : 





| The recreation of motoring may conc 
varied and unceasing toil, however productive. With- | 


| December 9 
iMecember 9], 1907 
a It is to the absence of this feelj, fe 
existence of that which is directly oo, 

rise in the world, to impr 

constantly increasing com: 


—that society is indebted { r 

But he is quick to point out 
‘* when, to forward our ob 
jurious to our own characte: 
others.’’ Unfortunately, jt 
the fact that luxury is often 
to character and expenditure, and 
the well-being of the working 
may seem, the habit of savin: 
effectual forms of charity, ane 
rich men, so long as he invest 


CStS and 


] wy 
is | 


his riches, is a far greater benefa 
than the open-handed spendthrift, 
‘making his money circulate.”’ 

lor observe the difference in result 
spent on merely temporary pleasure 
to the permanent production of wealth. 
of luxury is consumed almost as soon as jt 
and since nothing is created to balance 
community is poorer by the amount spent 0; 


duction. Adam Smith supposes, by « 


+ 

' its 
{ 

Wel\N QO] 


that he has been left a thousand pe und 


I s 


necessaries and conveniences of life. ‘* ] 
‘*a number of idle folks around me, ; 
tear, and wear till the whole is consumed. 
not only reduce myself to want, but certainly | 

public stock of a thousand pounds, as it is spent, 
nothing produced for it.’’ It is sometimes said ¢ 
though the purchaser is poorer, yet the commu 


) 


not so, because the producer of the luxuries makes ; 


profit, and the labourers receive wages. Not 
could be more fallacious. At best this argument 
apply only to that part of the wages and profit 
is saved and invested. All that the labourers 
sume while they are making the article is sh 
They are consuming the product of other men’ 
without return; they are being withdrawn 


while from productive occupations ; and except ' 


they are relieved from the demoralising effect of 
ness, they might as well have been paid for 


nothing. In short, the consumption of their prod 


does not go to ‘* maintain or increase the prod 
powers of the community.” 

On the other hand, look at such admittedly pr 
tive industries as agriculture or the textile and bu! 
trades. Here the expenditure of labour and capi 
not represented only or finally by the article 
The food, clothing, and shelter afforded 
gaged in every kind of employment increas 
capacity for work, and enable them to create 
sufficient, or more than sufficient, to replace 
consumed. The same applies, directly or indirect 
the professions of doctors, schoolmasters, 
other such callings. 

It is not necessary to look far for evidence 
enormous sums spent at the present time on pul 
dulgence. Take the single example of motor-ca 


rs, 


‘ 
ra 


number of people who think that they can afford | 


expensive luxuries is quite extraordinary. I! | 
merely a barometer of the great wealth of the 


oi castle 
itulation. 


it might be considered a matter of congratuld 
how many of these people ever drei 
horses before the advent of the motor ¢ raz 


‘ 
1 


not avoid the conclusion that even 1 the) 
dipped into their capital, they must 


trenched upon or entirely swallowed uy 


of their income which in former times 1 
saved and invested. It is not, of coursy. 
that the whole motor industry Is a loss tot 
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ficial to health in some cases, though 
least balanced by the annoyance and aang 
to pedestrians and others. _ The mechann sige 
acquired by those engaged in the industry 
a useful asset, capable of more valuab! a? 
and the development of the commercial reoe sl 
doubtedly been hastened by the evolu 
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syre-cat. 
1 in this direction alone must be enort nous, 


© eye so spent has been estimated to equal 
_hole annual contribution to the Sinking Fund. 

<r ‘ vhile money 1s being poured out in this fashion 
{ ol industries uns ible to obtain capital wherewith 
i i. advantage of opportunities offered to them. 
i, ms that loss through wars, earthquakes, and 
- nal extra agance has been the chief cause of the 


} the 


ant dearth of ¢ apital, it is obvious that these losses 


‘have been far more rapidly made good had they 


hey ollowed by economy among individuals. Nation; ul | 


| eravagrance differs only in degree from personal ex- 


The result in both cases is the same. 


+ and when the unproductive job is 
ng is left to provide fresh means of production. 
. bility to recognise this truth has been at the root 
tho recent agitation against the discharge of super- 
- workmen at Woolwich. With the endeavour to 
3 capital out of the event we are not con- 
supported by men 


| make political 
ed: but the outery has been 
! essing 
watt, They little realise that the giving of employ- 
ot for its own sake, except as an emergency relief 
long run injures the cause of labour 
nuch as the pocket of the taxpayer. They forget 
stiat’s admonition not to neglect ‘‘ while stating the 
‘ination given by the State to the millions voted 
« to state the destination which the taxpayer would 
given, but cannot now give, to the same.’ 
finally, wasteful expenditure has its social as well as 
ss economic effects. Could the money now squan- 
red in profitless indulgence be turned to public uses, 
areas could be cleared, streets widened, open 

es provided in towns, and the housing problem 
et in hand ; yet all these and many other 
rms are hindered by the impossibility of borrowing 

y money at reasonable rates. Though 
ste would inevitably occur in carrying out such im- 
ements, the nation would regain from a healthier 
population many times the sum of such ex- 
nditure. The same cause has arrested the operation 
the Irish Land Purchase Act, and by vastly adding 
he financial burden seriously threatens its ultimate 


measure, in 


necessary 


] stronger 


lividual as well 
nedv the evil. 


as national economy is re quire d 
By this means the supply of capital 
and it is, therefore, reasonable to 
would decrease. Cheap capital 
plies the opportunities of industrious and capable 

and by stimulating industry enlarges the area 


i be increased, 
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that its price 








THE RATLWAY FUSION. 


r to the proprietors of the Great Northern 


! Great Central Railway Companies issued late last 
the terms of the arrangement arrived at 
cen the two undertakings are briefly explained. A 


ng committee is to be formed from the two 


ert rate Ss, 


and the receipts are to be divided on the 
‘sof the net earnings for the year 1g06. These for 
purposes of the calculation—though the figures do 
‘exactly agree with the published acceunts—have 
greed at £72.80 
— £.2,168,303, or approximately 57 per 
»€Nd that o 


2 


4 . 
~ 


3,332, the Great Northern pro- 





the Great Central, 41,635,029, equal 
t 43 per cent. 

sarded as a standard, and for 1907 and future 

: ” 1910 the revenue up to this amount is to 
d ' ~ led in the same proportions, and any excess up 
g considers is to go exclusively to the Great Central, 
Msideration of the capital outlays it has made, 


These figures are apparently to 


Th aad = t Iructified in 1906. 
Za € residue of . . . 
the fon ce OF the net receipts is to be divided 
OHOW in « _ . 
1) “ine proportions :— 


Lto ; 





/ j ; ve - 
ind including the year 1910- -57 per cent. 





are always deprived of employment than re- | 
finished | 


1g to have the interests of labour specially at | 


| increase 
excess in favour of 
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But when all is said and done, the waste to the Gr at Northern Company and 43 per cent. to 





the Great Central Company. 

After the year 1910 and down to and id 
year 1912—56} per cent. to the Great Northern Com- 
pany and 434 per cent. to the Great Central Company. 

After the year 1912—56 per cent. to the Great 


Northern Comp any and 44 per cent. to the Gr Cen- 
tral C ompany. 
There has, of course, been a good deal of contro- 


versy as to which company has ‘*‘ got the best of the 
bargain,’ and perhaps the best testimony to its fair- 
N€Ss 1s the fact that opinions on the point are about 
equally divided. 

There can be no doubt that the Great Cent 
pany is entitled to a larger share of new net 
than its future partner since the = — ext 
not yet ¢ arrying a volume of trafh t all in pr roportion 
to its full e apacity, and the line gene eral is in a stage 
of development, 


— . 
rat ( Ome 
revenue 


nsion 18 


which promises to increase receipts at 
a faster rate than the Great Northern can hope for. In 
fact, it is not merely prospect, the revenue has for 
several years been growing at a much more rapid rate 
than that of the Great Northern This will be seen 
from the following statement of net revenue for both 
lines, extracted from the half-vearly accounts of the 
two companies from 1898 onwards :- 


Great Northern. Great Central 


Net Revenue., Inc. or Dec. Net Revenue.! Inc. or Dec. 


£ £ 1%} £ £ 1% 


1898; 2,019,513 ° -- | 1,285,937 es ee 

1899; 2,002,810 |\— 16,703' 0:8 1.215422 — 70,515 58 
1900; 1,902,906 — 99,904 4:9 1,026,378 — 189,044 156 
1901; 1,862,142 \|— 40,764) 2-1 | «61,159,416 |+ 133,058 13-0 
1902} 2,052,272 (+ 190,150:10°2 1,308,985 (+ 149,569 12:9 
1903; 2,079,321 + 27,049}1:3/ 1,357,056 + 48,071 3:7 
1904; 2,077,113 — 2,208/0-1 1,401,441 + 44,385 3:3 
1905; 2,095,979 + 18,868'0°9; 1,506,600 + 105,159 75 
1906) 2,140,795 (+ 4481621! 1,630,029 + 123,429 &2 


The figures for 1Q00 do not agree with those used 
for the purposes of the agreement, as these have under- 
gone some process of adjustment, the exact nature of 
which is not explained. Our figures for the Great 
Northern are the balance of net revenue after deducting 
working expenses from gross receipts, and without the 
ee of bankers’ interest or other miscellaneous 

‘ceipts. The Great Central statement is arrived at 
in a similar way, but with the addition of the net 
receipts from its numerous joint lines. 

The Great Central’s London extension wa 
im 1899, and it will be seen that a severe drop in net 
revenue, due to the heavy cost of working the exten- 
sion, occurred at that period, before a paying quantity 
of traffic was attracted to it. After that, however, the 
revenue advanced steadily, and for the last four years 
the growth was actually and relatively much are eater 
than that shown by the Great Northern. In fact, it is 
probable that no inconsiderable portion of the increase 
was secured at the expense of the rival company. 

When it is admitted that the Great Central is en- 
titled to the first benefit of any additional net revenue 
that accrues, it is at first sight difficult to see how the 
round figure of the £100,000 was arrived at. On 
turning to the accounts for the June half-year of 1907, 
however, we find that the Great Northern reported 
gain in net revenue as compared with the correspond- 
ing period in 1906 of £75526, while the Great Central's 
amounted to £56,828. That points to an 
the Great Central for the whole 
so that the figure is 


traffic receipts for 


s opened 


year of almost exactly 4 100,000, 
by no means a mere guess. The 
the current half-year to date show gross increases of 
£71,230 and £45,709 for the Northern and 
Great Centrat respectively, but it is probable that the 
latter company can carry a large additional volume of 


Great 


| traffic at a much smaller proportionate cost than the 


~ 


former. 


It has, been assumed that if and when 


we observe, 


the £100,000 increase is secured the Great Central will 
be able to pay the full dividend on its 1891 preference 
stock and 1 per cent. on the 


1894 issue. We fear, 
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however, that is taking too sanguine a view of the 
prospect. It has been shown that £57,000 of the 
amount accrued in the first half of the current year, 
but owing to greatly increased fixed charges the Great 
Central was able to pay only the same dividend on the 
1889 preference as was distributed for the first half 
of 1906. This was at the rate of 2 per cent. per 
annum, requiring £15,000. This stock consequently 
requires £45,000 out of the net revenue olf this half- 
year to complete its dividend for the year, and the 
1891 preference would require £89,000, making a total 
of £134,200. At the end of December last there was 
distributed on these two stocks a sum of £56,150, 
and deducting that from £134,200, it follows that the 
net revenue must be increased by £78,050 in order to 
pay the full dividend upon them. With a gain of 
£117,000 in the gross revenue of the two companies 
to date there seems little chance of this being ex- 
ceeded, even if it is reached at all, and it is probable 
the 1894 preference will have to wait at least another 
half-year, when the expected economies of working 
may have taken effect, before it can come in for a 
dividend. 

The Great Northern is, of course, in a very different 
position, since it has always paid the dividends on its 
preference and preferred ordinary stocks, and has 
something left for the deferred. The dividends on the 
latter for the last four years have been 1}, 14, 1, and 
1 per cent. respectively, and each additional quarter 
per cent. requires a sum of about 421,100. That is 
not a large amount, and towards it 410,000 more 
were carried forward at June 30th last than at the 
corresponding period in 1906. Taking that into 
account, however, and seeing that the Great Central 
is to get the benefit of all, or nearly all, the increase 
in net revenue likely to be secured in the current year, 
it appears that the market is taking a sanguine view 
in putting up the price of Great Northern deferred on 
the anticipation that it is going to get an immediately 
increased return as a result of the new arrangement. 

Even with the ‘‘ awful example’’ of the South- 
Eastern and Chatham as a warning against expecting 
too much from the elimination of competition in the 
working of the two lines, great benefits should 
eventually accrue from the economies made possible 


» © : . ° ° . | 
by friendly and co-operative instead of hostile and | 
competitive operation. Some of these we pointed out | 


when commenting upon the rumours of amalgamation 
in our issue of 7th inst., and almost innumerable 
instances of possible savings from intelligent exploita- 
tion of the possibilities will occur to everyone ac- 
quainted in the slightest degree with railway working. 


A point to be observed is that all the comments have | 
hitherto been directed to the benefit to be derived | 


by the railway companies and the stockholders, and 


we should like to see some statement of the share | 


that traders and railway travellers are to get in the 
advantages. It may be said that the companies have, 
in consequence of the competition, been giving more 
than they were paid for, and no doubt, as we showed 
in the article before referred to, much of the outlay 


resulting from rivalry has been quite unnecessary, 
and of no benefit either to the companies or the 


The latter, however, ought to secure a share in the 
Savings now to be made. 


We hope there is little fear of 


public. 


seriously curtailed, as, after all, there are other com- 


panies besides the Great Northern and Great Central | 


running to most of the principal stations served by 
these companies. But we must repeat that, while de- 
siring that railway stockholders should derive all pos- 
sible advantages that can be secured from economies 
resulting: from avoidance of duplication and other un- 


productive services, the rush for combination must not | 


be allowed to override the public interest. It would be 
a misfortune, indeed, if our railways should become 
the objects of fights for control between individuals or 
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BREWERY COMPANIES’ RESULT 
A very large number of Provincial 
make up their accounts to September ; 
published their balance-sheets since - zc 
view of the state of alarm into hicks a 
has been thrown by the lice ‘sl 


nsing le 


1 
t 
i 


ITEW ery C~ 


* the tra 
in the next Parliamentary Session and the eta 4 
that are made in regard to the burden. 7 
already carried by the brewing industry ge 
while to show what are the actual ae > Worth 
industry as at present carried on aie 
are increasing or decreasing, 
One statement made is that the 
tion under the Act of 1904 has broug 


alements | 


+. . 
\aXaty mn 


Om +h 
7l Ue 


» and whether profit 


COST ¢ f Com 
L yt Compensa. 


to the brewers themselves for te ee Compensatig 
they have been put under it. A numly va ee 
unprofitable houses have, it is said, been eek a 
compensation paid to the licence-holders, but estan 
has accrued to the surviving houses: the nde tn 
not been diverted, but lost. If that is « rrect te 
an unexpected testimonial to the virtues of th ‘he 
as a temperance measure, and one which its author 
scarcely claimed for it. They recommended the trac 
to accept it lest a worse thing might befall them, using 
as an argument in its favour what then seemed to ly 
obvious—the probability that the trade of the closes 
houses would merely be diverted, and the purvevors 
of liquor would consequently experience no falling , 
in demand. 

Whether the cause be the removal of temptation by 
the closing of public-houses, or the growth of temper 
ance principles, it seems certain that the consumption 
of alcoholic liquors is declining. In former times of 
active trade and increased wage-earning the consump 


tion of excisable liquors has always increased, and it 
is a matter of no small satisfaction, even if one is not 
a rigid advocate of total abstinence, to find that the 
record during the spell of trade prosperity that seems 
to be just coming to an end is against all previous 
experience. So far from increasing, there has been a 
actual reduction in the consumption of beer. Th 
Board of Trade returns for the nine months ended 
September 30th show that the quantity retained for 
home consumption in England and Wales amounted 
only to 21,323,595 barrels, as compared with 21,456,179 
barrels in the same period of 1g06 and 21,359,312 
barrels in 1905. 

The falling off in consumption has not been heavy 
enough to affect profits very materially, and, as 4 
matter of fact, the sixteen companies with whose 
balance-sheets we are dealing report a profit for th 
vear ended September 3oth last of £331,514, as com 
pared with £328,787 for the previous year, an increas 
of £2,727. The following is a statement 0! | es 
profits for the two years, with an account of the ¢ 
dends paid, and the yield given by the ordinary oe 
of the companies on the prices quoted at the end 
December :— 

I.—Prorits, Divipenp, YIELD 


December. 
Net Profit. Dividend. 1907. 106. 
Company. a 


—— 
—_———— _ -— 


| 1906-7.! 1905-6. |1906-7/1905-6; Price.| Yield. Price. Vie 
, &£ | % 

Ashby’s Staines By., 14,992 22,111) 4 

Bentley's Yorkshire) 25,871 22,750) 4 

Birkenhead 28,677 25,579} 

Dartford 20,980 21,412) 

Farnbam United... 15,696 17,213) 

Hodgson’s Kingston, 19,990 20,120) 

Huggins and Co. ..| 27,534 28,735) 


| Kenwardand Court; 5,812) 5,855) 


Massey's Burnley... 14,150 14,056) 
Newcastle Br'w'ries 39,870 37,47 v 
New Westminster..| 36,037 31,324) 


| Northampton......, 22,292 21,653} 


P. Phipps 75,174 69,481) 
Sam.Allsopp & Sons! *72,792)* 65,102) 


| Stretton’s Derby ..| 35,747) 33,221) 


groups, in which, as is apparent from the svstem that | 


has grown up in the United States, the interest of 


the user of transport is frequently the very last thought 
in the minds of those engaged in the struggle. 


! 


Wolverhampton & 


selection 
° are srely a select 
The balance-sheets reviewed ee ued within 

_ oT SSu ; 
from the large number that have Deen , 


hon’ 
te ation used Delis 
the past six weeks, the only discrimination 
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wp oficial at the total profits, the losses sustained 
. | Lbs sopps are deducted from the profits of the 
; by nnd it will be seen that the inc reased loss re- 
at other “py that unfortun: ate undertaking almost | 
pre’ .c jor the reduction in the aggregate profits. 


aor yurse, stands quite alone, its present 
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reduce the value of licences would affect to a propor- 
capital value of these 
The position of the preference and debenture 
different, and calls for separate treatment 


securities. 


issues 1S 





SCOTCH AND IRISH BANKING. 


OWING to the recent amalgamations, the number of 


tal 


Scotch banks has been reduced to eight, and these may 
pe divided into two groups of four each. The members 


| of one of these groups publish their balance-sheets in 


4 a of Cl 

| Alis ion being directly traceable to errors | 
a disas ‘agement in former years. The earnings and 
| o 0 2 of the other 15 companies show few impor- 
. ee as. Eight of them pay the same dividend 
t ws year, three have made reductions, and four | 

SS ing dividends at a higher rate than be fore. 

. ene little in the results themselves to account 
. ... fall in prices, and a general rise in the rate of 
h "14 euch as has, in fact, taken place. A downward 
4 Eanes has, we know, been in progress in all Stock 


Exchange securities, and in a majority of cases the 
1 is no greater than would be accounted for by that. 
_ ¥y doubt the prices of twelve months ago had already 
i been affected by fears of impending legislation, 
‘shough there Was an advance during the 

- neither then nor now 


ise 


December, but 


aanth of 
+ 2, the actual holders of the securities appear 
g _ have been so much alarmed as_ the _ boards 
" oi directors. In several cases circulars have been 


‘syed with the balance-sheets—the latest instance 
he Newcastle Breweries, whose report appeared on 

Wed oie week—calling their shareholders’ attention 
» the dangers which threaten them, and urging them 
use all the influence at their command in opposition 
» “such an Act of confiscation as is now fore- 
sadowed.”’ The reference is, of course, to a possible 
{ “time-limit’’ prior to the imposition of a ‘‘ high 
: lence"? tax, and undoubtedly if such a proposal is 
t yrought forward it must be taken into account in con- 
jering the value of brewery properties and brewery 
securities. The following table has been compiled 

S vith a view of indicating the extent to which Brewery 
; ~pital is represented by licensed and other proper- 


II. —CAaPITAL and (ASSETS. 


Debent’ el 























Freehold | Stock- 
; Share | Capital | | and jin-Tr'de} Total 
Company. \Capital.| and | Total. | Leasehold! and Assets. 
| |Mortg’ges| Properties, | Plant. 
\& Loa: s,| &e. | 
a a Ie I ee —_—- + 
e| gf ¢ es | & £ 
Ashby’s Staines. .! 350,000) 230,000 580,000 *581,668 28,650| 624,491 
Bentley's Yorkshire! 471,850) 606,437) 1,078,287 994,387 84,587) 1,201,257 
Birkenhead , $4,305) 155, 259) "300. 164 352,275 ; 395.238 
Sx ceuseees: | } 350,000} 309. ,989} 659,989, *680,221 27,686) 733,932 
Farsham United. . | 225,000} 225,329) 450,329 *478,030 28,523} 506,559 
Hodgson's Kin gston| 200,000 425,922; 625,922; 615,849 22,179] 735,690 
r. ' | 460,597 71,816) ) 
Hagens and Co. ..| 860,000) 636,109) 1,486,109, { ,28738 | vgza'eso) | 1539583 
Kenward and Court; 100 000) 50, 150. ,000; * *154,220 {| 10,360; 171,718 
Maseev's Burnley .,/ 200,000 183,446, 383,446, 348,715 | 22,191/ 409,456 
ae DP amiccuse 400,000! = 647,225) 1,047,225 934,776 | 118,469) 1,294,351 
ew Westminster ..| 400,000! 71,874) 471,874 365,190 33,518} 533,010 
I Sotbampto DD aecees 250,06 0 376,446) 626,44 *615,460 | 75,126; 735,140 
P.PhIDDS ....se000. 627,925} 140, a 768,596) *1,274,224 136,802) 1,512 447 
j Sate Allsopp ....|1,870,000, 3,172,250) 5,042,250) { } 37 346 | } |1,448,269| 5,737,784 
| Seeton’s Derby... | 310,000) 
Wérehampton ed 524,549} 634,549) *552,723 _— 782,052 
Dudley ....... 150,000} 241 765 391,765; *459,086 _ “S806 | 42,647! 529,250 
— WO Sciciss 6,899,680 “7,797,271! 14, 696,951) 11,943,951 “11,943,951 '2,842,862 17,441 1958 
lneluding goodwill, not stated separately. + Goodwill. { With properties: 


; | Loans to customers, 
a total assets of these 16 companies are valued 
‘AN, 441,955, and of that 411,943,951, or 70 per 
is represented by the item of freehold and lease- 

'd Ag rties. These in their turn are covered by 
7 797,271 of debentures, loans, and mortgages. In 
nme cases goodwill is included with properties, and 
ls impossible to say what portion of the amounts 
<p nted by that intangible asset. It is also im- 
© even to guess how much of the value is repre- 

_ by licences, or what the value of the properties 
meh laa ached from the licences. Clearly, how- 
aie = and buildings without the licences would 
- i ate to secure the amount of the debenture 
Although the earning capacity of most 


| 
5 
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| 
| 
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es alone. 
| country 
Id reduced demand for their product, and a high 
“’¢ Is in conse quence to be obtained on Brewery 
silat ry 

stocks, any legislation that tended 
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d greatly to | 1906-7 than in 1905-6. 


i able to 


November and December, the others making 
the year, 


their meetings in March and April. 


up their 
accounts to about the end and holding 
The report of the 
National Bank of Scotland has been issued this week, 
and will be presented at the meeting to-day. This com- 


pletes the first group, and enables us to review the 


| Scottish banking position up to the end of October. 


conditions in Scotland 
prevailing in London if not in 
generally. We heard it 


Scotsman—that it is 


Banking considerably 
England 
recently—by a 
Border that 
understood and conducted. The 
a variety of pawn- 
That is, the banker in Scotland knows his 
and is 
take the personal element into consideration 
The London 
banker knows nothing beyond demanding full security 


vary 
from those 
asserted 
only across the 
banking is properly 
London business, he said, is only 
broking. 
clients and the trade conditions of his district, 


when asked for a loan or an overdraft. 


with an ample margin. Even on the Scottish advo- 
cate’s own definition, there seems to be a good deal to 
be said in favour of what he terms the ** pawnbroking ’ 
system. 

The principal Scottish banks, however, do a very 
considerable business in London, and are to a certain 
extent affected by the same conditions as the English 
institutions. In either case the amount of business 
transacted in any given period cannot be judged from 
the balance-sheets, which, of course, disclose merely 
the state of affairs prevailing on the day they were 
made up. As that is the only information av ailable on 
the point, however, we show below the amount of the 
principal items in the balance-sheets of the four banks, 
compared with the same items at the corresponding 
date in the previous year :— 

Principal Irems of BALANCE-SHEETS. 


Yash in Hand ar d/Discounts, Loans, 

















Bank. Deposits. at Call. and Advances. 
1906. | 1907. | 1906. Le | 1906. } 1907. 
£ £ 
Comm'c’l. ot Scotland’14,469,205| 15,021,768) 4 ost, 170) 6.345.888! 9,389,077| 9,429,611 





National of Scotland. »|h4, 852,502) 15,041,882) 4,599, 019} 4,099, 935) 9,837 ,946}10,516,334 
North of Scotland ....| 4,070, 652| 4,478,763) 1,079, 953) 1,463,420! 3,336,950} 2,947,579 
Royal of Scotland ....| 13,666,322 14,569 781) 4,441,604 4 1480,509) |10,453,° $43)11,530,598 


| _|—_——_—_ | Se Lc 


DO x oncneseese: $7,058,682 49,112,194 15,078,806 15,387,752/33.017.916.34,424,122 

The deposits, it will be seen, were more than 
£2,000,000 higher in 1907 than in 1906, the larger 
portion of the increase being contributed by the Royal 
Bank of Scotland. There was a good deal ‘of variation 
in the methods of employing this extra two millions. 
The Commercial Bank had £400,000 more in cash in 
hand and at call, most of the increase being in the 
form of money at call and notice in London. The 
National Bank, however, had £350,000 less employed 
in London, while the North of Scotland reported 
£769,000 in the hands of London brokers against only 
£405,000 at the same date last year. The Royal Bank 
showed very little change in the items making up its 
liquid assets. That bank’s increased deposits were 
employed mainly in discounting bills, of which the 
amount was £890,000 more this year than last, and in 
advances, which showed an increase of £420,000. On 
| the whole, the accounts indicate a stez ady and regular 








hre > > 
breweries has not so far been greatly affected | business, with a normal rate of increase. 


A similar description may be applied to the profits 
of the banks, as they work out at £7,700 more for 
The Commercial earned £7,000 
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less and the Royal £11,200 more in the past than in THE POSITION OF COPPER. 

the previous } year, the other two banks showing very | _ ; ; ¥. ; See 
slight variations. |The following is a statement of | Two months ago, when the price of copper was about 
profits and dividends for the two years :— £9 per ton higher than it is at present, a number of 


experts connected with the trade hoped to see a re- 
covery of price in the near future, calculating quite 
correctly that the crisis would hit the copper industry 
eS | Salenes Werwart | in the United States unusually hard, shutting down 
— ae Divi-| a foo ese. . hses9, | Mines, restricting supplies, and reducing stocks. All 


——'——|-— feel cee ———~ | this, as our readers know, has, in fact, happened since 
£ 4 & | % £ £ 


Prorirs, DivipeENpDs, and BALANCES. 








Centeaieeted .c.s-c00e | 940,061 20 | 233,491) 20 56.410 29902 | the American troubles began, and we understand that 

National.. ............ 220,080 | 20 ane | » ae — the Amalgamated Copper Company had at the begin- 
oO of Scotland...... ,26 1 2, | 2 “ . . - 7 

North of Scotland eee a2 78 | io 254,058 | ioe + 970,221 + 970.221 ning of this month turned off more than 10,000 men 
ae —— eo ee T ‘ir mines. » mines belonging to the 
Wee . |qea198 |. | emez2 | .. | 1,009,485! 1.086.319 | from their mines. All the mines belonging to th 


company in the State of Montana are being closed 
except those of Boston and Montana, and it is stated 
that most of the mines will be unproductive for a long 
time to come, the Boston News Bureau adding the 
significant comment that the copper situation is not 
the only reason for their idleness. We can well believe 
it; for the copper magnates of the United States have 
undoubtedly suffered heavily in the turmoil of the last 
two months, and it is quite possible that their opera- 


* Rest. 

















~ There is, of course, no change in the dividends paid, 
and the chief interest in the comparisons rests in the 
manner in which the margin of profit over the amount 
required to pay the dividends was disposed of. The 
sum was £,126,921 in 1907 and £119,198 in 1g06, and 
it was allocated as follows : 





Profit | Applied to 
| 





in __ “ppee 8 | Added | tions in the coming year will be restricted not only by 
Excess |Deprecia-( | Balance | the price of the metal, but by the scarcity of their own 
of tionof | Pre- | Other emaeneel . , 
Dividend Invest- | mises, [Purposes.| -| funds. . 
. _t ae aukouuee oie Boal But in spite of this stoppage of mining work, which 
£ | a | & £, | was foreseen, the recovery in price that was expected 
Commercial ...... { oo soael ses | 500 | soo Sol oe _ not — : place, and the a is still 
eens 1906 20,090 / . 19,9 alling’ in va = ) ig Ows :— 
National ......... {1907 oD |» 20,000 ®00 | “3,00 | 12000 g ue, as the subjoined figures = 10 : 
eee on (1906 16,263 | d 1 316, rice per Ton. 
North of Scotiand.. i 1901 17,315 | 3,000 §15,000 | 3383 er ‘ 
jl (7381 | ‘ o° , 
BOA. cccvcscresess 11907! 54,057 | 50,957 | 4,000 | | = May, — coccceveces eevece eee cccerececs 101 * 
Pension funds. + Reduction.. : Toreserve. § Fu amalg ation pul poses. July’ 1907. : : ; : : ; ; ; ; : ; S ' 3 : ; , ‘ ; ; ‘ ‘ , ; 5 = 10 
The North of Scotland Bank has put aside £15,000 August, 1907 ........ sccccccccccccccscoce «TS GE 
for the purpose of meeting the expenses in connection an tt eeseeesos eseeee oveeees 2 ¥ 
‘ ‘ : ‘ 1e wn and ctober, L9U/ ...... CO eC OL re SEO ee SHO O® ecce 
with its pe nding’ amalg: sone ow a the ae R ee November, 1907 ............+: jiwuses See 
County Bank. The Commercial, National, and Roya December 16, 1907.......... eae 


have each devoted considerable sums to writing down 
their investments, and when this necessity no longer 
arises there seems reason to believe they may be able 
to increase their dividends, as they all possess ample 
reserves. The sum used for this purpose by the Royal 
Bank of Scotland would just suffice to pay 24 per cent. 
on its capital of 42,000,000. 

Turning to the sister island, we have this week re- 


These figures of price may well be studied side by side 
with the statistics of shipments from America, which 
we give below. The y are taken from Messrs Henry R. 
Merton and Co.’s fortnightly circular, and they show 
the tonnage of copper imported from North America 
through ali the European ports :- 


SuHireMENTsS to Evuropr from AMERICA. 


ceived the half- yearly statement ue Banking, Railway, 1905. 1906. 1907. 
and Shipping Statistics compiled by the Irish Depart- May ¢.cc..00. . ina? 5 9988 - 10737 
ment of Agriculture. The figures show that there has, Sone... ...... .. 18035 .. 12275 .. 11,379 
in the last four half-years, been a continuous increase ll bevscscessos 17,441 .. 12628 .. 18,083 
in the deposits and cash balances held by the Irish August.......... 17,620 .. 11,932 .. 16,006 
joint-stock banks. Prior to 1906 there was always a — ers ree - aan - oo 
decrease in the June half-year and a large increase in November ...... 13,690 .. 14243 .. 34.489 
the December half-year. The total deposits amounted 


116,089 .. 86,526 .. 130,113 
Thus there has been lately an enormous increase in 


at June 3oth last to £/48,067,000, which constitutes a 
record, and is £.9,500,000 large r ion at the same date 


in 1897, ten years previously. A similar record of | the shipments of copper from the United States. 
economic progress and individual well-being is indi- | Throughout the year the amounts have been large, but 


cated by the Savings Bank returns. They show a 
regular increase for each year since 1887, except for 
a slight falling off in 1893. The deposits amounted at 
June goth last to £13,133,000, as compared with 
44,832,000 on June 30, 1887, an increase in the 20 
years of 172 per cent. 

Another table in the return shows the amount of 
Government funds held in Ireland, and this also shows 
a continuous increase for the last ten years. On June 
30th last the total amount of the Government F we 
India Stocks, Guaranteed Land Stock, Guaranteed 
per cent. Stock (Land Purchase Act, 1903), and Wat 
Stock on which dividends are payable at the Bank of 
Ireland, was £39,191,000, or, £#:2,239,000 (Guaran- 
teed Land Stock decreased by #£7122,000), over the 
amount for the close of June, 1906, and £1 14,975,000 
in excess of that for June, 1897, the last year in which 
a decline in the amount of these securities is shown. 
It appears from this that Irish Land Stock is un- 
popular in Ireland itself, but, apart from that, the 
evidence all points to increasing prosperity and com- 
fort. It would appear that the ‘‘ distressful country ”’ 
is no longer a true description to be applied to Ireland. 


in the last two months—the ‘‘ crisis months ’’—they 
have grown by leaps and bounds, and in November 
they were nearly two and a-half times as great as 
in November, 1907, while the total of the last seven 
months has risen 50 per cent. from the corresponding 
figures of last year. It might be supposed from these 
constantly rising imports that the expected demand 
for copper in Europe had already sprung up, and that 
users of the metal who had hitherto been checked by 
the high price were beginning to be tempted by a 
quotation of £58 per ton. Indeed, in their recent 
circular Messrs James Lewis and Son state that ‘‘ con- 
sumption in England and France continues good, and 
manufacturers have been very busy with orders freely 
hooked at the low level to which prices have fallen,”’ 
and they believe that ‘‘an actual scarcity of copper 
seems to be quite possible—if not probable—i in 
another three or four months.’’ 

It is, of course, impossible to say definitely whether 
copper will be scarce or dear without being in the 
secrets of the Amalgamated Copper group, for the 
future course of the market depends very largely on 
the amount of the metal still held in New York. But 
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we would also point out that large imports do not 
necessarily indicate a large demand, and that, so far 
as we can learn, most of the copper now being shipped 
across to Europe is not being used by manufacturers, 
but is being ‘‘ pawned ’’ im order to raise money for 
embarrassed financiers in the States. A large amount 
is coming to this country (we took over 11,000 tons 
in November as against 2,900 in November of last 
year), but the greater part of it is going to the Con- 
tinent, and the German banks are said to be doing 
a large business by advancing money on_ stocks 
of copper shipped from New York and bonded in 
Germany. It follows, therefore, that imports and 
purchases are not interchangeable terms. There are, 
doubtless, buyers in the market now who held aloof 
when the metal was at the extravagantly high prices of 
the spring, but manufacturers are everywhere chary of 
new commitments, and we do not think that, up to 
the present, the demand has increased at all in pro- 
portion to the fall in value. No one knows when 
America will stop sending us her surplus stocks, and 
until it is clear that no more is coming buyers on this 
side are not likely to abandon their policy of caution. 





TRADE AND POLITICS IN AUSTRALIA. 
(FROM OUR MELBOURNE CORRESPONDENT. ) 


The Commonwealth Parliament is steadily consider- 
ing the new tariff, and several amendments have been 
carried reducing the rates proposed by the Govern- 
ment. Duties of a non-protective character are meet- 
ing with more or less opposition from the 
party, the more extreme members of 
see such a deficiency in revenue as will necessitate 
direct taxation, that is to say, a progressive land tax. 
A considerable number of avowed 


Protectionists, on 
the other hand, are averse to prohibitive duties. The 
Prime Minister has, however, at a public function, 


vaguely threatened that if the proposed duties are cut 
down it may be necessary five 
revise the tariff. Otherwise fiscal peace 
assured for ten years. Mr Deakin’s direct following in 
the House of Representatives is, inclusive of Ministers, 
only 15, so that as a pure party matter his admonitions 
might be disregarded. But at present the Labour 
members, although occasionally restive, support him, 
and while he obeys them, and goes as far as they wish, 
he will remain in power. ‘There is no written or formal 
compact between Mr Deakin and the Labour party, 
but it is quite understood that he must obey informal 
instructions if he wishes to retain office. Ih return the 
Labour party will try, save occasional bolts, to please 
Mr Deakin by supporting his preposterous. tariff. 

The preferences to certain British manufactures are 


being carefully examined by agents for foreign manu- | 
facturers, and it is generally found that most of them | 


will be useless. The reasons are obvious enough. One 
is that many articles imported from Germany and the 
United States are specialties, not manufactured or 
manufactured to only a slight extent in Great Britain. 
The tariff headings being generic are calculated 
mislead in this matter. 
ence is really dangerous to a German article efforts will 


possibly be made to obtain railway concessions from | 


the inland manufacturing town to the port from the 
German Government. As regards American manu- 


facturers, they look upon Australia mostly as a cus- | 


tomer for their surpluses, and may be expected to cut 
pric es to meet current ¢e xige ncies. 
It is a tax upon one’s belief in British common sense 


to notice that the principle of preference continues to be | 


upheld at home. Every day makes it clearer that the 
Australian Preferentialists only desire to gain such con- 
cessions from the Mother Country as will sensibly 


augment the return to Australian producers without | 


giving anything really substantial in return. Mr 
Deakin’s chief newspaper supporter in a_ leading 
article to-day writes :—‘‘ Australians will mark in this 
tariff strife which of her public men are ‘ for Australia,’ 
and which ‘ for England.’ ”’ 








Labour | 
. . | 
which desire to | 


years hence again to | 
might be | 


to | 


Where the proposed prefer- | 


The meaning of this is: 





obvious enough. It is that Australian public men who 
\do not aid in securing advantages at the expense of 
England are to be ostracised. 
In the meantime, importers are occasionally making 
heavy losses, owing to the proposed duties being levied 
without the hope of any refund in the case of reduction. 


THE COMMONWEALTH “NEW PROTECTION” POLICY. 


A momentous judgment in connection with the 
new Protective’’ policy of the Commonwealth 
Government was pronounced by Mr Justice Higgins 
on the 8th instant. An Act was passed providing that 
in certain cases excise duties would be levied on manu- 
facturers who could not prove that they were paying 


‘*fair and» reasonable’’ wages, and the date of its 
coming into effect was fixed as January 1st last. The 


principal article coming under the Act is the harvester, 
which is made in large quantities by a Victorian manu- 
facturer. To ‘“‘ protect’’ the industry the Customs 
duty on the imported harvester was fixed at £12, but 
manufacturers not paying “‘ fair and 
wages were to pay an excise duty of £6. What are 
‘‘ fair and reasonable’’ wages is not defined in the 
Act, and the manufacturers were left to the exercise of 
their own judgment until the question could be decided 
| by the High Court. The principal manufacturer ap- 
plied to the Court for exemption from the payment of 
the excise duty, and the Court (one judge only) pro- 
ceeded to take evidence on the matters of classification 
of employees, rates of remuneration, particularly of 


reasonable ’ 


| ‘* improvers,’’ apprentices, and labourers, cost of 
| living, &c. Mr Justice Higgins (the Attorney-General 
of the Watson Labour Government, and a strenuous 


supporter of extrenve Labour views) freely confessed 
| that he had no intimate knowledge of such matters, 
| and that he had to learn. His education was apparently 
| rapidly completed, for within a few days after the 
closing of the evidence he found that the manufacturer 
| had not been paying “‘ fair and reasonable’’ wages, 
and that he was not entitled to exemption from pay- 
ment of the excise duty. The judge further framed an 
elaborate scale of wages for the various classes of 
| employees as constituting what is ‘* fair and reason- 
|able.’’ He stated at the commencement of the 
that he would disregard = question : What profit was 
| the manufacturer deriving from his business? He also 
| completely ignored the aseaiibe whether the industry 
could stand his scale of ‘* fair and reasonable ’’ wages. 
His judgment, if carried into force, will greatly 
augment the cost of making all agricultural machinery 
| and impiements, for it affects in principle every maker 
even of a few ploughs or harrows per annum. If, 
moreover, the Judgme nt is valid, manufacturers must 
either pay their employees the difference between the 
wages already paid and Mr Justice Higgin’s “* fair and 
reasonable wages ’’ since January 1st last, or pay the 
excise duties. To the manufacturer whose case was 
tried, the excise duty will represent an almost ruinously 
large sum. The Government has lost no time in re- 
questing him to furnish a return of the number of 
harvesters he has made since January ist, and to pay 
| the full amount of the excise. 

The judge has just extended his judgment to all the 
agricultural implement makers of Victoria, small and 
large. Out of 87 cases before him, he has declared 
that only in two have “‘ fair and reasonable ’’ wages 
| been paid, and that in 77 there has been default. Four 
have been struck out, and three reserved for further 
consideration. Payment of excise duties will, it is ex- 
pected, be demanded from the 77 manufacturers. The 
‘fair and reasonable’’ wages may have been given 
to some of the employés, but if others have not been 
paid according to the judge’s scale (applied retrospec- 
tively), the manufacturer is condemned. The judge 
decided not to distinguish between town and country 
conditions, and, in fact, his scale is formed for adop- 
tion throughout the Commonwealth. Impelled by the 
Labour party, the Government, it is understood, is 
about to propose that nearly all the principal manu- 
facturers are to be brought under the ‘‘ fair and reason- 
able ’’ wages condition.- As throughout the Common- 
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wealth several thousand ‘‘ manufacturers’’ will be 
affected, the question arises how the law is to be rigidly 
enforced. Jn the first place, it is proposed to consti- 
tute every factory a bond, subject to excise regul itions. 
Then, for Whe enlightenment of employes, it is pro- 
posed that the Gove rnment scale of ‘* fair and reason- 
able ’’ wages shall be posted up in every factory, and 
to protect the employés, that trade union offic ials shall 
have the power to enter factories, and question them. 
The manufacturers generally are in a state of conster- 
nation, the more especially as the Act does not provide 
for any appeal against the decision of the judge 
appointed to provide for its administration. But it is | 
expected that they will raise the question of the con- 
stitutionality of the Act, and try to show that the Com- 
monwealth Parliament proceeded ultra vires. The 
section (55) of the Constitution relating to the imposi- | 
tion of Customs and Excise duties provides as follows 
‘Laws imposing taxation shall deal only with the 
imposition of taxation, and any provision therein deal- | 
ing with any other matter shall be of no effect.’’ It 
was certainly never intended by the framers of the 
Constitution that the Commonwealth should have 
power to interfere in labour questions, excepting in 
the case of a dispute becoming inter-State, not con- 
fined to a single State. Should it be found that the Act 
is constitutional, Mr. Justice Higgins’ scale of ‘‘ fair 
and reasonable ’’ wages, coupled with higher costs of | 
many materials and of parts, will severely handicap 
many manufacturers. On the other hand, it is beyond | 
doubt that the new tariff has had the effect of enhanc- | 
ing the cost of maintaining a household. Some of the 
Free-trade Members of Parliament, ignoring the con- 
stitutional question, are in favour of the Act on : 





_broad ground that if the country is to have a high 
protective tariff, care should be taken to ensure any 
benefit accruing therefrom to the workers. All the 
same the primary producers, who depend mainly upon 
export prices, have ultimately to bear the burden. 





Notes on Business and Finance. 


The Vickers and Armstrong Agreement.— Under date |: 
December itth a St Petersburg correspondent writes : 
‘“In a leading article on November 28th and Decem- 
ber tith the Novoe Vremya quotes the Tokio cor- | 
respondent of the Economisr (November 3oth) as its 
authority for the statement that Vickers and Co. as 
well as Armstrong and Co. have formed a syndicate 
with a great Japanese firm (behind which, says the 
Vremya, stands the Japanese Government), and have 
undertaken to make known to the Japanese firm all 
their trade secrets, &c. On this account the Vremya 
inveighs most strongly against the Russian Govern- | 
ment giving any orders to these English firms. The 
Liberal Russ also protests, and so does the Central | 
Committee of Trade and Commerce in St Petersburg. 
But if any protest were proper against an agreement 
by English firms manufacturing war materials to sell 
their secrets to foreigners, such protest should surely 
come from the British Government itself. No objection 
has hitherto been raised against English companies 
which manufacture war materials—explosives, arms, | 
submarines, battleships, &c.—selling their products to | 
foreign Governments, even though these purchases | 
may be held by the experts to menace our own national | 
security. On the contr: iry, such sales are usually re- | 

garded with much gratific ation by the English Press, | 
and the Forei ign Office is often urged to press for | 





orders in the same way that German and French 

diplomats act as agents for Krupp or Creusot. During 

the past week another curious illustration of the pro- | 
blem of international trade in war material has been | 
raised by a speech of Mr Austen Chamberlain, in which | 
he attacked the present Government (through the 
_Admiralty) for ordering the Dreadnought’s boilers from 
‘France. The attitude of the late Chancellor of the 
Exchequer may be quite logical. 


He evidently objects | 


to war mitigate being manufactured outside the coun- 
try, whatever their quality or price, and he would 
no doubt prohibit British manufacturers of arms, &c., 
from selling their products to foreigners, lest they 

should be used against us. We should like to see this 
matter thoroughly discussed. But the particular 
rebuke is unmerited ; for, as the Westminster Gazette 
has shown in a very searching article, (1) the order for 
the Dreadnought’s boilers was given by the late 
Government, when Mr Austen Chamberlain was him- 
self Chancellor of the Exchequer, and (2) the order 
was placed with an English firm, not with a French 
one, and the boilers were manufactured in England. 


Russia's tn of Indian Tea.—In following Mr 
Gibson Bowles’s address and our own recollection of 
official statements, we spoke last week of the 

‘‘ destruction ’’ of the tea trade between India and 


| Russia by the retaliatory duties imposed by Russia for 


the Sugar Convention. The word ‘ destruction,’ 


however applicable to the particular portion of the 


trade affected by the duty——viz., that to the Black Sea 
ports—-should have been limited to that portion, for 
it is not applicable to the whole Russo-Indian tea trade, 
which has not been destroyed, but has, on the con- 
trary, increased. And we are glad that our corre- 
spondents have drawn attention to the point, and 
enabled us to put the facts correctly. In its Financial 
Statement for 1904-5 (page 13), the Indian Govern- 
ment mentioned ‘‘ the imposition by the Russian 
Government on Indian teas, of practically prohibitive 
duties on imports into Russia vid the Black Sea 
ports.’’ These duties amounted to 1s 114d per Ib on 
‘‘ teas of Ceylon or Indian origin,’’ which, represent- 
ing as they do close upom 400 per cent. ad valorem, 
the Indian Government may well have thought 
‘* practically prohibitive,’’ and so Mr Bowles, on their 
authority no doubt, assumed them to be. We have, 
however, communicated with Mr Bowles, who now 
thinks that his own phrase was calculated to mislead 
as bearing an appearance of applicability to the whole 
Indian tea trade, which was not intended, and that he 
should rather have said ‘‘ the destruction of the Black 
Sea Indian trade in tea,’’ or ** the partial destruction 
of a portion of our Indian tea trade. In any case, it 
is quite true, as our correspondents point out, that 
since 1902 the total sea-borne Indian export of tea 
has much inereased. It was (in the years ending 
March 31st) from British India: 


Lbs. 
Ee eee covcccecccces LEG MOOOO 
SS Ghee awkinne wake anise Neen ee ae 181,423,000 
Py Obs «xan keen eeies o0een ccccsce 204,159,000 
SED 50606 0's 000' ee ee -.-. 211,887,000 
err niweusens (NRK 214,198,000 


while from Ceylon (in the years ending December 31st) 
it was: 


Lbs. 
ME p-c0kcse be eeeagee eo ceseeeoves ‘ 150,829,000 
eee (cbt Se ReReOD Seen oe 149,227,000 
EE S-v onda Sit $oeeeeen coax wees ° 157,929 000 
SD Sa nbike $00 sin ones bedetn ee cQess - 170,183,000 


It is also true that, in the same period, the total sea- 
borne export to all the Russias both Asiatic and Euro- 
pean has increased. In the years ending March atst 
it was from British India : 


bs 
CE tir eicecnciaaekens phereanwents ‘ 1,624,000 
id Tr gs iy alae aes iis dei Peer eee 3,967,000 
ye ed eas ay ahaa a's ills ak ea alee 4,546,000 
sn daennseceee vekbeseteewe bing <iwes cae 9,331,000 
er kd aRD EMER SRE ER 9,714,000 


while from Ceylon (in the years ending December 31st) 
it was: 


Lbs. 
Cn 26th cee hese istivveranacne 11,403,000 
eee 5a semaine ee iMuaceaee 10,152,000 
ik 6 geo eae chvabean eal oa pececes seouD 
ee kibesabbawned iéesasricces See 


These figures are from the Statistical Abstract for 
the Colonies [Cd. 3253 of 1906, page. 300], which, how- 
ever, does not give » the separate figures for the Black 


| Sea. Thus the facts are that the whole Indian and 


Ceylon tea trade has increased, and that the whole 








. i 








December 21, 1907. | 


Indian tea trade to Russia has increased in a most 
astonishing and remarkable way; but that we have 
no special returns to show whether, as regards the 
Black Sea, the Indian Government had good ground for 
thinking the duties ‘‘ practically prohibitive.’’ It is 
proper to point out that the surtax on Indian and 
Ceylon teas only amounted to one penny per pound ; 
yet that, coming on the top of an already existing 
duty of 1s 1o}d, might conceivably have been the last 
straw that the Indian Government anticipated. The 
surtax did not apply to any sea-borne teas exported 
to Russia in Asia (as to Vladivostock or Dalny), 
nor to tea sent overland through Persia. Finally, 


it is to be said that the figures we have 
quoted, at all events up to March 31, _ 1905, 
must have been before the Indian Government | 


when it made its statement as to the Black Sea duties 
being ‘‘ practically prohibitive.’’ How far they have 
really proved so it would be interesting to know. But 
to judge from the Tables of East India Trade (1907, 
p. 83) their effect has been negligible ; for the figures 
of imports into Russia represent in the main exports 
from India to the Black Sea ports. Sir James Mackay’s 
statement at the Conference was, of course, entirely 
accurate. 


The Hop Industry.—A very considerable amount of 
discussion has lately taken place in the Standard and 
elsewhere as to prospects of the hop-growing  in- 
dustry, and the disappointing results in 1906 and 1907 
have given farmers the opportunity, of which they have 
not been slow to avail themselves, of advocating a duty 


on all imported hops. At a recent meeting of the Wad- 
hurst Farmers’ Club the following resolution, ‘which 


may be regarded as typical of many that are now | 


being passed by similar institutions, was adopted :— 


The members of the Wadhurst Farmers’ Club do earnestly 
press upon the Government of Great Britain to impose a duty of 
40s per cwt on all foreign hops landed in this country, especially 
as the free importation of hops is causing ruin to growers of hops 
in England, driving whole families from the hop districts to the 
towns or to the workhouse; whereas, if a duty on foreign hops 
was imposed, it would bring prosperity to these districts, take 
many of the unemployed from congested centres, and no one 
would be the worse, there being plenty of land in England to 
grow all the hops required by the brewer. 


It does not appear to strike those who are clamouring 


for an import duty that a matter of far more vital im- | 
portance is the improvement of the methods of cultiva- | 


tion, and hop growers should imitate corn growers in 
this respect. The latter have succeeded, through im- 
proved methods of cultivation, in successfully meeting 
foreign competition, and it is a well-known fact that 
in some districts hop growers are notoriously behind 
the times. It is true that during recent years the area 
under cultivation has steadily decreased, no less than 
30,000 acres having been grubbe d during the last 35 
years, with the result that the total acreage this season 
amounts to only 44,938. This diminution means a 
serious loss to the grower, a considerable reduction of 


ployment for every 100 acres of land grubbed), and less 


employment to those who depend upon this annual out- | 


ing to augment their very slender incomes. But the 
cry of Protection, so dear to the farmer’s heart, is 
nothing new ; we have been familiar with it for many 
years past, 
its subject in turn. 
and mutton, then fruit, then eggs and poultry, and now 
it is hops. It is really only a question of rotation. A 
very important factor in the decline of hop growing 
has been the enormously increased use of chemicals 


in the brewing of beer during the last few years. The | 


and every branch of agriculture has been | 
At one time it was corn, then beef | 
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beer produced by many firms for sale on draught 1s | 


scarcely fit to drink. Why should this be? The de- 
mand for beer brewed from barley and hops is greater 
than ever it was. Ina recent annual report of a famous 
brewery, which brews from barley and hops alone, it 
was shown that the sales constituted a record, and the 
profit was nearly a million and a quarter pounds for the 
twelve months’ trading. While hop-growing is declin- 


| affected 284,300 workpeople, 
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ing so rakiies in this country, it is increasing in the 
United States, where the methods of cultivation are in- 
finitely better. The Department of Agriculture recently 
published some figures dealing with the production— 
not with the acreage of hops—during the eight years 
ending June 3oth last. In 1899-1900 the quantity con- 
sumed by brewers was estimated at 37,465,800 lbs, in 
round figures, and in 1906-7 it was 44,294,840 Ibs, in- 
cluding imports. The exports for the earlier year were 
12,674,880 Ibs, and for the later one they were 
16,817,450 lbs, while imports were 2,589,720 Ibs and 
6,211,900 Ibs. No great increase has taken place in 
net imports, and thus we may assume that the in- 
creased production has been nearly all met by the grow- 
ing home demand. 





The Labour Market in November.—\Ve learn fron the 
current number of the Board of Trade’s Labour Gazette 
that during November employment showed, on the 
whole, decline, both as compared with the 
previous month and with a year ago. In the 272 trade 
unions, with a net membership of 639,678, making 
returns, 32,010 (or 5.0 per cent.) were reported as un- 
employed at the end of last month, as compared 
with 4.7 per cent. at the end of October last, and 
4-5 per cent. at the end of November, 1906. In coal 
mining and in the textile trades generally employment 
remained good, and there was a seasonal improvement 
in the printing and bookbinding trades. In the build- 
ing and shipbuilding industries it was bad. In the case 
of the latter, comparison with 1906 is affected by the 
labour disputes which took place last year, but em- 
ployment was very slack, especially on the North-East 
Coast. Employment was fair in the boot and shoe 
trade, and moderate in other leather trades. As com- 
pared with a year ago, there was an improvement in 
employment in the clothing trades, and a decline 
in the metal, engineering, building, and _ furnish- 
ing and woodworking trades. Employment at 
iron and steel works showed a further decline, 
and was worse than a year ago. In the spin- 
ning branch of the cotton trade it continued good, 
and was about the same as a year ago; in the 
weaving branch it was fair, and not quite so good as 
a month ago or a year ago. Agricultural labour was 
somewhat interrupted by wet weather during Novem- 
ber, but employment, generally speaking, was plenti- 
ful. The supply of day labourers was sufficient in most 
districts. Employment generally as regards dock and 
riverside labour was fair in London, and improved 
during: the last two weeks of the month on account of 
the wool : sales. It was fairly good at the other ports. 
The average number of laboure: rs employed daily at the 
docks and principal wharves in London during ‘the five 
weeks ended November 30th was 13,906, an increase 
of 6.0 per cent. as compared with a menth ago, and a 
decrease of 1.8 per cent. as compared with a year ago. 


some 


| Twenty-three new disputes began in November, as 
agricultural labour (about 30 skilled labourers lose em- | 


compared with 31 in the previous month, and 21 in 
November, 1go6. The total number of workpeople 
affected by disputes which began or were in progress 
during November, 1907, was 1 3,210, or 7,056 less than 
in October, 1907, and 29,429 less than in November, 
1906. The aggregate duration of all the disputes of 
the month, new and old, amounted to 227,400 working 
days, or 97,900 more than in October, 1907, and 
290,400 less than in November, 1906. Definite results 
were reported in the case of 18 disputes, new and old, 
directly affecting 2,900 persons. Of these 18 disputes, 
four were decided in favour of the workpeople, eight 
in favour of the employers, and six were compromised. 
The changes in rates of wages reported in November 
of whom 280,800 received 
advances and 3,500 sustained decreases. The number 
whose wages were increased included 110,000 coal 
miners in Durham and 165,000 in South Wales and 
Monmouthshire. The total computed effect of all the 
changes reported was a net advance of about £10,700 
per week. 
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|| tock Exchange Reform.__\We are informed that the 
|| following resolutions were passed on Wednesday, 


| December 11th, by the general committee of the Stock 
| Exchange Members’ Association :—-(1) ‘‘ That the re- 


muneration of a broker by both buyer and seller is 


| undesirable. ”’ (2) ‘That as a general principle it 
is undesirable that dealers shall be permitted to deal 
i'with non-members.’’ b. ‘* The existing method. of 


business should be interfered with as little as 


| possible.” 3) ‘* That it is desirable the 
}adoption of a fixed or minimum scale of commissions 


1] arbitrage 


to secure 





(on all ordinary brokers’ tranmsactions.’’ We understand 
eat a working sub-committee has been authorised to 
aad o the numbers of the association with a view to 
ifurther discussion on the above general basis 

daibcaciiniadibinieatniiaamaen ainizibapicsaldi 

| The Fate of the Crystal Palace.— tumours are again 
jin circulation as to the position of the Crystal Palace 
| Compa pany. No balance-sheet has been issued since that 
|| made up June 30, 1905, which showed debit to 
i} profit and loss account of £21,700. The interest on 
I} both « of debenture stocks due June 30th last has 
|not vet been paid, and apparently the question with the 





| board now is whether they shall make any further effort 
||to raise the necessary funds or put the company into 
WHiquidation. In the latter event, it would become a 
jmatter of considerable public intercst as to what is to 
||} become of the Palace and grounds. At present it con- 
I} stitutes an invaluable open space very near to the 
i| metropolis, and it would be a thousand pitics that it 
|} should be handed over to the speculative builder. It is 
| possible, we hear, that a big firm of caterers may take 
}over the whole undertaking as a going concern. 
Possibly that might be the best fate that could befall it, 
| since it would preserve the pleasant Croydon slopes for 
1] some vears at least from the misfortune of being 
l}eovered with rows upon rows of more or less desirable 
villa residences. Just now there are an cnormous 
] numbx r of houses on sale or to let in all parts of 
1} f.ond the supply of all classes of houscs having 
|| apparenily overtaken and passed the demand. It 
follows that the realisation of the property for the 
| pury of erecting them might be attended with some 
| difficulty and with veryv indifferent result 

|| The Crisis in Chili.—\We dealt at length with the 
|| Causes and consequences of the difficulties in Chili 
| last week. It is satisfactory to see now from a Reuter 
H tele egram of December 16th that affairs are mending 
[| a little. The economic situation, we are told, had 
|| appreciably improved, and the rate of exchange had 


risen to od. ‘' A’ feeling of confidence is gaining 





|} ground among the public, and deposits are no longer 
| being withdrawn from the banks, as it is known that 
I] these establishments will receive assistance from the 
|| Governt nent in the shape of short-dated Treasury 
1! bonds, Further, ‘Sit is believed that, in view ol 
|| the growing corfidence, the banks will not require the 
l} bonds.”’ We have a curious illustration of the dis- 
lcomfort caused by a ne exchange, and of the 
I] devices to which the Government is put by it, in the 
'|announcement made last Saturday by the Antofagasta 
|| and Bolivia Railway. Part of this iine as its name 
|| denotes, lies in Chili and part in Bolivia, and its 
|} revenue is collected in several different sorts of cur- 
| rency. In Bolivia it naturally takes Bolivian money, 
| but as the exchange in that country is fairly constant, 
||} the difficulties that hinder trade in Chili do not arise. 
| In Chili some of the payments are made in gold and 
|| some in the depreciated paper of the country; and 
| the value of this last part of the railway’s revenue has 
| hitherto varied enormously with the movements in ex- 
| change. But now the Government has given the com- 
|| pany permission to collect the part of its ti iriffs that is 
|| paid for in Chilian dollars at a minimum rate of 144d, 
so that there can never be a loss of more than 34d 
|| Per peso in any of its transactions. Last year the 


| average rate of exchange was 141d, but, as readers of 
)) our last week's article will remember, the rate has 
| steadily fallen all through the present vear, and the 
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mean rate for 1907 has been about 114 or 12d. How 
this drop in the exchange affects the company may be 
seen by an examination of the traffic receipts for the 
first eleven months of 1907. The gross revenue in dollars 
amounts to $18,203,000, an increase of 19 per cent. on 
the dollar receipts of last year, but the sterling revenue, 
owing to the weakness of the exchange, has grown 
by only 10 percent. For November alone the receipts 
in dollars were $553,000 larger than in the correspond- 
ing month of 1906, but as “the average exchange for 
the month was 9}}d instead of 134} d, the amount in 
sterling was actuz lly :3»275 less. The company is 
certainly to be congratul: ited on its agreement; it is 
only right that the tariff should be adjusted to the 
altered conditions, but it must be a curious experience 
to live in a country where fares vary from day to day 
with the foreign exchanges. The incident is a good 
object-lesson of the sort of complications that spring 
from a depreciated note circulation. 


Municipa] Sinking Funds.—Concerning a note on 
Plymouth sinking funds in last week’s ECONOMIST, a 
correspondent points out that the Local Government 
Board has the duty of adjusting the payments both 
ways, and therefore would be bound to direct Plymouth 
to increase the payments if they became insufficient 
owing toa general fall in the rate of interest. It 
would not have to wait for an application om Ply- 
mouth. ‘‘ Most of the funds assume a rate of 3 per 
cent., and at the end of last century it looked as y this 
were going to lead to an insufficient amount being paid 

but the crash came in time, and I should imagine 
funds must be in a flourishing condition, 
except where they have beer invested in marketable 
securities like Consols, &c. Plymouth is, of course, 
silly to want to reduce the payments just when they are 
most productive, and I do not suppose many places will 
follow the bad example. 


Christmas in vhe Stock Exchange.--\Why the Stock 
Kxchange Committee always contrive arrange the 
end December settlement in such a way as to cause the 
maximum of ini to members and 
standing wonder myst the inhabitants of the 
House. As usual, they get no more than the bare two 
days’ holiday, but will have the unusual experience of 
winding-up the account with a Monday payday. Many 


to 
. gle 
OnVENnTENnce clerks 


is a amy 


considerations, no doubt, have to be reckoned with in 
arranging for the end December setthement, but it is 
unfortunate that some better ‘thod cannot be devised 
whereby the Stock Exchange may enjoy its Christmas 
recess without being bothcred with contango days on 
both sides of the festival. But the Stock Exchange 
Christmastide this vear is not quite SO gay as it 
generally | The charitabl appeals insepari thle to the 
season are met with sc ething of a sig hon many 
cases: they are r¢ aiehie rs of the difference there will 
be between the balance-shects at the end of this month 


and those of some bygone vears, when business had 
been active and remunecrative. Yet charity seldom 
stretches out her hands in vain to the Stock Exchange, 
and so the subscription lists mount up, the Salvation 
Army tambourine is filled again and again, and in the 
various funds organised at this season of the year by 
the Press well-known Throgmorton Street names can 


always be found. The gen: 
time in the Stock Exchang« 
the 

market jobber, wh 
which were 


ral jollity of Christmas- 
has died out a good. deal 
subsequent death, of a 
oO organised huge provision 
endless practical 


since 
Kaflir 
raffles, 


resignation, and 


source of 


joking. To-day, the Hous has a turkey raffle or two, 
but they are serious affairs, conducted upon. strictly 
business lines. There are mild games, in which paper 


balls and silk hats play the most prominent parts. There 
is the usual banter, good-humoured, of 
the member who has not suffered from excess of popu- 
larity during the vear. There is the annual reminder 
all round that eve rvthing shall be well after Christmas. 
But the former light-hea artedness and genial boyishness 


of spirits seems to be lacking this year. Perhaps 


more or less 
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contango day. 





The Shipbuilding Trade.—More and more discourag- 
ing reports come to hand of the condition and prospects 
of the shipbuilding trade in the North of England and 
in Scotland. Last month the employers intimated 
that they would require to reduce wages by 5 per cent. 
on piecework rates 
after January 1st in the new year. Such an intima- 


tion was quite in accordance with general expectation, 
vet the 


Trade 


Unions have passed a resolution to the effect 
that the reduction is unwarranted and uncalled for, 
and will be resisted to the utmost of their ability. 


unions engaged in the industry to co-operate with them 
in a generat plan of resistance. This sounds serious, 
but it is much more serious for the men than for the 
employers. We hear from Tyne, Wear, Tees, and 
Clyde of empty and rapidly emptying yards, and of an 
ever-increasing number of unemployed artisans. 
builders and Engineers in Scotland, 
John Ward (of Messrs Wm. 
that 
been seen ’’ has taken place of recent months, and is 
still in progress, to procure orders. Shipbuilders are 
no longer seeking for orders in order to make profit, 
but are desperately trying for contracts at a dead 


Mr 
said 


the president, 
Denny and Brothers) 





employed. And yet not for many years has there 


been at this season so little work on hand and so little 
in prospect. Then, the December report of the Amal- 
gamated Society of Engineers states that the past 
month has been one of great anxiety, as the falling off 
in the shipbuilding trade has continued and deepened. 
The number of unemployed members has greatly in- 
creased. The report of the Society of Boilermakers 
and Iron and Steel Shipbuilders is to the same effect, 
but it does not need any official report to confirm the 
common knowledge that there are thousands of 
artisans out of employment simply because there is no 
work in the shipyards for them to do. As a conse- 
quence, iron and steel manufacturers are having to 
reduce both production and prices. Shipbuilders hope 
that with cheaper material and lower wages they may 
so reduce the cost of production of new ships as to 


duction in costs would stimulate a demand in the pre- 
sent state of trade, but it is the only chance, and the 
men propose to destroy it by resisting the reduction 
of wages. They will not succeed, of course 
working agreements both of the A.S.E. and the 
Boilermakers prohibit any strikes until after a_pro- 
longed series of conferences—-but the trade unionists 
the pricks. Much talk is made of a few 
Australian liners and an odd cruiser or so, but nothing 
said of the absolute dearth of orders for tramp 
steamers, on which the majority of the yards depend. 


1S 








The outlook is very dark. 

Curious Colonial Company Finance. A curious 
practice which prevails in connection with joint- 
stock companies registered in Australia is again 
brought under notice by the report of the Mills’ 


Day Dawn United Gold Mines, which has just been 
issued to residents in this country. In the United 
Kingdom it is, of course, illegal for a limited liability 
undertaking to pay dividends so long as its profit and 
account shows a debit balance. Colonial con- 
cerns, however, are not subject to any such restriction, 
and so, if they have the cash available, will not un- 
frequently make distributions in respect of a financial 
period during which operations have resulted in a loss, 
or will disburse more than the sum standing to the 
| credit of profit and loss. In the half-year ended April 


loss 


| profit of £43,000 odd, but distributed dividends | 
| 





and 1s per week on time rates | 
Federation of Engineering and Shipbuilding | 


The | 
federation have called upon the non-federated trade | 


Speaking the. other day to the Institution of Ship- | 


loss in order to keep their vards open and their plant | 
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Monday and Tuesday next week may see a change in | 
this respect, although the latter happens to be mining | 





‘the most dreadful competition that had ever | 


} 





It is doubtful if much re- | 


| firm 


and the | 


stand in their own light in such foolish kic king against | 
orders for | 


| October the net earnings were £53,300. 
| dends of ts 
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with profit tax, £47,250. By this pro- 
cedure a debit balance of £2,500 which previously 


absorbing, 


| existed—notwithstanding that in the preceding session 


the company paid out £30,000 to its shareholders— 
was raised to £6, 500. During the half-year to mid- 
Two divi- 
-ach, requiring with taxes £31,500, were 
paid, the balance of £18,800 extinguished the debit, 
and left £12,300 to be carried forward. Why in one 
half-year the company should distribute more than 
it has earned and then’ during the next period follow 
an entirely contrary procedure, is difficult to under- 
stand. Possibly the directors would contend that, 


_ although the profit and loss account showed a debit 


balance, the balance-sheet itself gave cash balances 
and stocks in hand amounting to £18,269. If the 
laws allow them to do it, they might say, why should 
they not, if the mine was earning it, pay a dividend 
out of capital? The current balance-sheet, though the 
amount at credit is only £°12,266; shows cash balances 
and bullion in transit to the value of £35,392. With 
regard to the position of the company generally, it 
may be mentioned that recent developments appear 
to have been satisfactory, and the directors state in 
most emphatic terms that the present output will be 
maintained and the usual quarterly dividend continued. 
On the basis of distributions of 1s per quarter the 
shares at current market price yield something like 
24 per cent., which may be regarded as discounting 
a fair degree of risk. 


Sir Lepel Griffin on the Persian Crisis.—The position 
at Teheran is still extremely critical, and after a tem- 
porary lull riot and looting have again broken out. It 
is satisfactory, however, to have it on the authority of 
Sir Lepel Griffin, chairman of the Imperial Bank of 


| Persia, that there is no feeling against Europeans doing 


business in Persia, and that the offices of the Imperial 
Bank at Teheran have been open throughout the dis- 
turbance. On the other hand, the news from Shiraz 
on this point is less reassuring, as Sir Lepel Griffin is 
informed that the towm is in a very disturbed state ; 
robberies are frequent ; Europeans have been beaten 
and robbed, and the manager of the bank has had to 
change his room as bullets were whizzing past his head. 
The Times correspondent at Teheran mentions a 
general belief that the Russians are encouraging the 
Shah, and that the nervousness of Parliament is due 
to this cause. The complaint made by the Hamburg 
of Woenckhaus and Co. against the Sheik of 
Shargah, who is under British influence, is apparently 
being supported by the German Government, but it 
does not seem to touch internal politics at any point, 


| and it is to be hoped that no complications will arise 
out of 


it. 





‘ The Bank of the Nation.’ —Our Argentine correspon- 
dent writes :—‘' The balance-sheet of the Bank of the 
Nation on October 31st has now been published, and it 
proves that in the olficial report mentioned (in a 
previous issue) a mistake of one hundred millions of 


paper dollars was made, and that the discounts, 
&c., of that bank on ‘September 30th amounted 
to $186,124,205, and those of all the banks 
to $635,520,948, instead of $735,520,948. The 
balance-sheet gives the following figures :—-Deposits, 

$3,229,995 gold and $172,361,350 paper, besides 
judicial deposits, $205,571 gold and $31,275,430 
paper. The ‘‘ Conversion Fund’’ held by the bank, 
/amounting to $19,762,406 gold, is treated as an ordi- 


| 13th last the Mills’ Day Dawn Company realised a net | 


nary liability, and, as the bank reserve of gold was only 
$20,226,337) there was a deficiency of gold for cover- 
ing the Conversion Fund and the gold de posits of 
about $3,000,000 ; oat it also had a reserve in paper 
mone, of $79 942,31 — 





Wills and Bequests.—The Illustrated London News gives” 
the following list of wills proved, with the amount of 
| personalty in each case :— 























Colonel Ronald Kincaid-Smith, late of 95 Mount £ , Interest on securities trans- 
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ferred or deposited .... 19,293,540 42 .. 19,641,840 23 .. 17,959,418 80 
street, W....---sseeeee ee eeeececrcees teen eeeeee +e++ 104,625 Benk notes to order, re. 
Mr William Wallace Bruce, late of 9 Airlie gardens, ceipts payable atsight.. 5,251,318 45 .. 5,025,802 97 .. 8,440,497 7 
Campden Hill ....... jepeneebes shagheneyens ovens 99.595 anes account current 954.347.014 85 228,542,682 64 341,201.424 36 
vies -e GROGIGOF .ccccccccccess 54, oe 042, - 201, 
Mr William Rome, F.S.A., late of Creeksea place, Burn- _ Current accounts, Paris... 4247794.926 16 1. 411,655,710 27 |. 483,808,231 89 
bam-OR -CKOUCh 2. cc cccccsccessccvdesssccsecs, + 132,545 Do branchbanks .... 65.618.97¢ 0 .. 65,284,686 O .. 67,681,769 0 
Mr Edward Thomas Atkin, late of Highbury House, Dividends payable ........ 1,564,698 31 .. 1,734,562 31 .. 1,420,521 31 
Niincieinds pint GIR, oo. 65 000s 60 k6s00d eps eetentexs 218,409 | Discounts and sundry inter- - 
* : ct a dechiudedecanoniiin 25,583,383 78 .. 22,728,952 84 .. 18,682,429 89 
Mr John Andrew Doyle, late of Pendarren, Crick 10well, edie the lact six 
oe deck cs sired enn webwaweawhee 4 57,891 MONEHS.......cccccceee 2,664,507 0 .. 2,664,507 0 .. 1,506,152 0 
Mr James Hilton, F Ss A., late of 69 Montagu square .... 80,844 | Sundries .........--eeeeees 152,416,079 54 .. 146,824,056 99 ee 111,750,628 12 
| — ——— Hick Haynes, late of 17 Albany road, St —_ a 5,982,260,425 35 ..5,955,068,489 09 ..5,946,842,730 34 
| EE: 00:06 00 40 obnd54 6S NS 5S AEADESTAE SO OES SO 7,87 
| Mr William Thomas Billings, late of g St James's terrace, | cattpienpentienne te tanneth CREDITOR. ’ : . 
Regent’s Park ......ce ec ee cence er eerecreceeencees 33,703 ii Saar 3,620,360,793 35 ..3,617,701,442 47 ..3,727,929,716 27 
Mr Walter Bradley Dowsett, late of Hillside, Great Commercial bills overdue... 51,590 65 .. £0,485 78 .. 9,587 62 
Clacton, Essex 5 30,014 Commercial bills discounted 
acton, Essex ..... Peerere ee tees sees eases. . in Paris not yet due.--- 412962708 78) 
|j Mr James Chalmers Dick, late of Osborne avenue, New Foreign bills .............. 81,308,775 40 } 482,194,901 81 .. 510,485,646 51 
| IO 650s cd ¥b.095d 04909 0bd be 545 4NS KH TERED oS 9' Hs 26,129 , Treasury _ hacersesenss 195,871 43 J 
‘raw smi ate of Os » terrace, New- Commercial bills, branch 
— awtord Smith, late of Osborne terrace, New ae banks ....... ce 718,694,206 0 .. 694,758,698 0 .. 560,519,341 © 
AStIE .e-seee Coe re rereseccsesececcsocecee ercee 21,515 advances on deposits of 
PEED cccnvvenseevecce 2,421,000 0 1,140,000 0 .. 644,000 0 
— ———— Do in branch banke...... oe oe ee a 
sa . , ‘ , Do in public securities .. 194,158,333 63 .. 179433098 6 .. 199,266,698 18 
Tus weekly circular of the Canadian Agency, | .Doby branch banks .... 391,940,296 0 .. 399,234,815 0 .. 390,041,351 0 
Limited, contains the following statement on the | Advance to the State (Con- silk. sideiaiii le 
: i Dae aS ‘anada :— and March 29, 1878) .... 180,000,000 0 .. 180,000, ee ,000, 
labour position in Canada : Government stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 
Newspaper statements of industrial distress in Canada should a dis BIRO. 050022 20 99,626,950 8 .. 99,626,950 8 .. 99,627,213 60 
i 4 y Z entes Immobilisées (Law 
gy be -qeortved with considuable discnanting. Fer eaemg ity ea eee Ror. 100,000,000 0 .. 109,000,000 0 .. 100,000,000 0 
great outcry was raised over Bulgarians who were said to be | potel and furniture at the 
starving in Toronto. On investigation, a Government official bank Fen oo pro- 4.513 52 31,301.276 37 
ascertained that a large portion of them had refused work on | perty branches ........ 33,290,728 22 ., 35,284,51 “* Ol, 
the Temiskaming railway because they did not think $1.50 per ee ae ee cee oo 6,264,111 49 .. 8,205,453 7 .. 6,818,684 64 
day sufficient wages. The outgoing iiounaliios from Canadian i cvaxchustedinknees 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
ports for Great Britain continue to be crowded with steerage | Sundries ...............++. 116,496,866 2 .. 118,021,938 O .. 118,811,020 85 
passengers. Most of these are from the Western States of —. 5,982,260,425 35 ..5,935,068,489 9 ..5,946,842,730 34 
America, and are chiefly foreigners. There is no demand for : 
labour, however, in Canada at present, and for the next two The above return, compared with that for the pre- 
months any statements that there are great openings for all | ceding week, exhibits the following changes :— 
kinds of labour in Canada should not be taken seriously. Wages 
a ee ae ae ae INCREASE. 
on constructive work on the Grand Trunk Pacific have fallen France. £ 
from $40 or $50 a month, and maintenance to $20 or $30 a month | Treasury account...........+..++++ sinew 25,804,322 = 1,032,173 
and board. There will probably be a reduction in wage scales — Deposits «0.2... essere ee ee eeceeeeeeee eat = Pet: 
SES ccaceih Ul Minka ie 1 tad et ee or ‘we DE cides cavesedebsésabienbtaxeumemcedenaseee 259,252 = y 
all over Canada, where they have been much too high. DISCORRED cccccvccccccesccsccecccceseesovese 36,707,962 = 1,468,318 
ATER eae DECREASE. 
A Lerrer from the Constantinople correspondent Of | Gireulation.........s..scessesesceseeeceeeee. a (one 
the Daily News gives a graphic description of the | BANK OF FRANCE RATES. 
situation in the Turkish Empire, which fully confirms | pe ? 
' i came . | BISBEE occ ccccccccccvccccccceccccccncccccecsooocese coe 4 
‘ our article of November 23rd last on Turkish deca- | Advances on bullion ..... eeuneeatanrectinnss: sceiemincuennns 1 
dence. We learn that the Eastern half of Asia Minor is| ___ A4vances.on public secarities ............ sonnet eomeene al 
in semi-revolution, and that some of the taxes imposed | he variations this week are unimportant. A little 
on the people are so obnoxious that they cannot be | gold has come in from the circulation, but changers 
collected. In the neighbourhood of Smyrna, in the | re again purchasing 20f pieces at the small pre- 
Western half of Asia Minor, ‘‘ there are seven bands | ™um of 25c per 1,000f. These are required for ex- , 
of brigands now on the hills around the city: four are | portation to Havana by this week’s steamer. The . 
composed of Turks, two of Albanians, and one of | London exchange is steady at 25f 21c. Private dis- 
Greeks. Since last May 19 persons have been killed | count difficult under the Bank rate. The gold reserve 
by these brigands. The soldiers refuse to attempt to | has gained £60,856 on the week. The cash to-day 
hunt down the brigands.’’ | and last week was composed as under :— 
co Dec. 19 —Dec. 12———_—, I 
es S ; Francs. £ Francs, £ 
ne following changes in management are Gold .... 2,693,917,739 = 107,756,710 .. 2,692,396,335 — 107,695,853 
announced :—Dr Turnbull Smith, who has been | Silver .. 927,045,054 57,081,722 .. 925,305,106 37,012,204 
manager of the Life Association of Scotlz Z oat. a 
S f Scotland for nearly 3,620,960,793 — 144,838,432 .. 3,617,701,441 = 244,838,432 
23 years, and Mr. John Sharp, who has been secretary on ; , . . 
for the last 25 years, are retiring in August next. Mr The following were to-day’s closing prices and the 
Gordon Douglas, F.F.A., F.1.A., has been selected as | variations on the week :— 
manager and actuary. Mr FF. C. Auld, of 44 Bedford ho — a. “ - ia 
row, \ Hans has been elected a director of the Talisman | Three per Cents. ...... 100... 95 474x.. 9610 + 0 224 ; 
Consolidated, Limited. tedeemable Threes.... 100... 9650 .. 9675 — O25 t 
EE nskcseponvcees 100 .. 10350 .. 10370 — 0 20 § 
Austrian Gold 4% .... 100.. 9620 .. 9660 — 040 | 
e Spanish Exterior ...... 100... 93 224 .. 9292) + 0 30 ; 
| J oreign Correspondence, | Russian Old Threes.... 100.. 6870 .. 69 0 — 0 30 
Russian Fives, 1906.... 100... 9470 .. 9465 + O 5 
| ane naneeses 100 .. 9330 .. 9325 + 0 5 
FRANCE. | Egyptian Unified ..... 100 .. 10160 .. 101 60 we 
Bank of France Shares.. 1,000 .. 4,240 0 ..4,225 0 + 15 0O 
[FROM OUR OWN CORRESPONDENT. | Banque de Paris ...... 500 ..1,435 O ..1,435 O “ 
Paris, December 10. _Comptoir d’Escompte.. 500 .. 676 0 .. 676 O ss 
’ : | Crédit Lyonnais ...... 500 ..1,174 0 ..1,160 0 + 14 0 
| The returns of the Bank of France for this week, last | Crédit Foncier ........ 500 .. 692 0 .. 692 0 - 
week, and the corresponding week of last year are as | Suez Canal............ 500 .. 4,581 0 ..4600 0 —19 0 f 
Saline Sans Northern Railway .... 500 ..1,796 0 ..1,785 0 + 11 0 
DEBTOR Western Railway...... 500 .. 825 0 .. 825 O 4 
‘ s | Orleans Railway ...... 500 .. 1,355 0 1351 0 + 40 
Dee. 19, 1907. Dec. 12, 1907. ‘ i i. away oo dy se 4, 
mt eee oe: Oe, = Don, ES. | astern Mellway ...... 500.. 999 0 .. 95 0 + 40 
Capital of the Bank..... +++ 182,500,000 O .. 182,500,000 0 .. 182,500,000 0 | Lyons Railway........ 500 ..1,351 0 ..1,355 0 — 4 Q 
“kine ait | Southern Railway .... 500 ..1,149 0 ..1,149 0 Vs 
——— peesmnalipenttnstenasaisin 8,002,513 54 ..  8,002,31354 .. 8,002,313 54 | Htio Tinto Ord......... 250 ..1,651 0 ..1,666 0 —15 0 
Reserve of the Bank and Prices have | 
its branches .......... 22,105,750 14 .. 22,105,75014 .. 22,105,750 14 rices have been generally strong on the week. 
Donen of Rinlied property 4,000,000 2: eae 2 “ tare : There were some sellers of Old Three per Cents after 
Notes in circulation. ....2.. 4,805,720,43C 2 ..4,805,950,200 0 :.4,667,376,150 | the detachment of the quarterly coupon on Monday, 
eae iinet arin 
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\] 
| but the market has since recovered, and Threes, allow- 
| 





ing for the interest deducted, are nearly a quarter 
better on the week. Money was dear at the mid- 
monthly account at 54 to 6 per cent. Russian bonds 
are easier, but most of the recent rebound is retained. 
De Beers have been largely offered on adverse reports 


respecting the coupon, and closed to-day 38f lower | 


| 

|| than a week back. 

|| The following were to-day’s closing prices in stocks 
‘| and shares not comprised in the table above :—Bra- 
zilian Fours, 81f 50c; Portuguese Threes, 63f 65c ; 
Chinese Fours, 96f 30c ; Ottoman Bank, 686f ; Meri- 
dional of Italy Rails, 661f ; South of Austria Shares, 
154f ; Old Bonds, 316f 50c; North of Spain Shares, 
'| 274f; Bonds, 361f 75c; Saragossa Shares, 375f ; 
‘| Bonds, 390f ; Tharsis Shares, 163f; Cape Copper, 


| 





| 
| 





|| 198f; De Beers, 380f ; Chartered Company 23f 25c ; 
‘| Consolidated Goldfields, 77f 25c; Ferreira, 415f soc ; 
|| Geldenhuis, 51f 50c; Geldenhuis Deep, 115f 50c; 
'| Transvaal Land, 45f; Randfontein Estates, 36f 25¢ ; 
| Robinson Mines, 214f 50c ; Oceana, 14f 50c ; Simmer 

and Jack, 32f; East Rand Proprietary, 97f ; Durban 


solidated, 47f. 

Some surprise was caused at the end of last week 
by a note of the Havas Agency, the usual medium for 
communications by the Government to the Press, de- 
claring that an arrangement for the repression of fiscal 
frauds relative to public securities had been concluded 
between France and a great neighbouring nation, and 
that the measures adopted were of a nature to afford 
the most serious guarantees for the payment of suc- 
cession duties, and, if necessary, the income-tax. The 
mystery was cleared up the next day by the publication 
in the Journal Officiel of a decree giving effect to a 
convention signed in London by the Governments of 
France and Great Britain on November 15th last, 
and of which the ratifications were exchanged on 
December oth. The arrangement provides for the 
communication, on the one hand, by the British 
Government of an extract of the affidavit concerning 
the names and date of death of persons having a French 
domicile, with information as to heirs and the com. 
position of the public securities forming part of their 
succession, provided that it exceeds the value of £100. 
The French Government, on its side, undertakes to 
provide the British Administration with similar in- 
formation. It was remarked that no mention is made 
in this document of the income-tax, and that it only 
applies to the payment of succession duties. In reality, 
the income-tax law in France is not yet voted, and 
the Havas Agency, if responsible for the terms of its 
note, may be said to have gone beyond its brief, un- 
less M. Caillaux intended the mention of the income- 
tax as a warning to those whom he describes as delin- 
quents, meaning persons who place their property 
where it is secure against the tax collector. The inten- 
tions of the French Minister were foreshadowed by his 
declarations in Parliament, in which he announced his 
intention to defeat the machinations of capitalists who 
place their money in foreign banks abroad, with the 
view of evading the tax. He further added that, 
although not accustomed to reveal the negotiations he 
might undertake, he would warn those persons who 
lodged their money abroad that a disagreeable surprise 
might be in store for them. I gave in some detail the 
declarations of M. Caillaux in my letter which appeared 
in the Economist of July 2oth last. At that moment 
the emigration of French capital abroad was a topic 
among alarmists. The present arrangement with 
England is regarded as an execution of his menace. 
Even confined to successions, it will no doubt give 
rise to hardships for foreigners, Englishmen especially, 
who by their business or professions, are compelled to 
reside in France, while possessing property in Eng- 
land. The French laws on successions require that 
executors declare not only the property the deceased 
held in France, but also that which he possessed in his 


caster, 5f; Village Main Reef, 87f 75c¢; May Con- 
| 


own country. The motive for this requirement is not | taken over by foreclosure had declined from $1g0,500 
simple curiosity, but the intention of taxing the pro-! to $11,796. 
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| months in 1908 instead of twelve ; the committee also 
Roodepoort, 29f 25¢; Rand Mines, 128f soc; Lan- | 
| payment of the 28 millions due for shipping bounties, 
| and have asked the Minister to revise his plan to levy 
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perty abroad on the French portion of the estate. A 
similar practice no doubt exists in England, and the 
English resident here would be called on to pay the 
duties in both countries. A reimbursement may be 
perhaps obtained, but the formalities are long and 
vexatious for persons residing abroad, and unless the 
sum is considerable they prefer to submit to the in- 
justice, as they do in regard to payment of the English 
income-tax, which is always deducted from the remit- 
tances they receive, however small may be the amount, 
if derived from investments on mortgage or public 
securities. 

M. Caillaux’s new taxes, voted so hastily by the 
Chamber of Deputies, will not be all ratified by the 
Senate, and some of the most important are dis- | 
allowed by the Upper House. Among those the Senate 
Committee on the Budget refuse to adopt are the tax 
of 4 per cent. on the interest paid on deposits at | 
banks; next, the change in the dates for the 
quarterly payments of State pensions, by which the 
Minister counted on having to pay for only eleven 


propose to modify M. Caillaux’s scheme for deferring 


the dividend tax on the remunerations allowed to the 
officials and employees of companies. It is remarked 
that the share of profits allotted to the inferior agents 
of public companies is a step in the direction of a 
participation of the workers in the net revenues, which 
is a desirable social reform, and should escape taxa- 
tion. The Senate Committee, in consequence, propose 
that the charge should be confined to the appropria- 
tions to the board of directors. On the other hand, 
the committee accept the doubling of the tax on bourse 
operations. It is, of course, possible that the Senate 
may not confirm all the decisions of its Committee. 
The report which is being drawn up by M. Poincaré, 
the predecessor of M. Caillaux, is only promised for 
to-morrow, and as the Senators will ask for time to 
study it, the discussion will not commence before 
Monday. Should the recommendations of the Com- 
mittee be adopted the Budget will have to go back 
to the Chamber for the Minister to provide substitutes 
for the taxes not accepted by the Senate. 

A letter from Lyons describes the deplorable situa- 
tion of the silk trade resulting: from the American 
financial crisis. The absence of buyers from the 
States has caused a fall of from 25 to 30 per cent. in 
prices, and the stocks have continued to accumulate 
since the month of September. The banks have 
restricted their credits, and the consequence has been 
the failure of four or five firms which worked with a 
small capital. The number of bales of raw silk in the 
bonding warehouses, which was 3,000 at the present 
period last year, is now 9,500, and at the great market 
at Milan, the amount of the warrants delivered against 
raw silk and cocoons exceeds £900,000. 

Gold mining in Indo-China has now acquired a 
certain importance, and parties by whom this industry 
is carried on have complained of the great cost of 
the machinery, mostly of foreign manufacture, they 
employ, from the high customs duty on it levied in the 
colony. The Government has in consequence reduced 
to 8f per 100 kilos (2 ewts) the duty in Indo-China on 
importations of complete machinery, fitted up or in 
parts, intended for the extraction of gold, but ex- 
clusive of the power engines. 

A special meeting of the Franco-Canadian Credit 
Foncier, held in Paris, decided on increasing the 
capital of the bank from 25 million francs (£1,000,00 
to 40 millions by the creation of 30,000 new shares of 
soof, when the state of the market shall permit the 
operation to be undertaken. It was stated that the 
loans on mortgage rose from $7,058,316 at the end 
of 1901 to $13,246,320 on December 31st last, and 
amounted to $15,359,409 on October 31st of the pre- 
sent year. The reserves had increased during the six 
years from $394,750 to $560,028, while the properties 
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in the first eleven months of the last two years :— 


IMPORTS. 
~ Eleven Months of 























- —_—s 
1907. 1906. 
Francs. £ Francs. a 
ee 910,355,000 = 36,414,200 .. 832,265,000 = 33,290,6C0 
Raw materials.... 3,500,087,0C0 = 140,003,480 .. 3,314,157,000 = 132,566,280 
Manufactures .... 1,057,206,000 = 42,288,240 837,933,000 = 35,917,320 
Totals .... 5,467,648,000 = 218,705,920 .. 5,044,355,000 = 201,774,200 
Increase in 1907, 423,923,000f = £16,951,720. 
Exports. 
r —-—— —Eleven Months of _ ~ 
1907. 1906. 
Francs. £ Francs. £ 
DE tpsccnsececs 680,885,000 = 27,235,400 .. 646,523,000 = 25,860,920 
Raw materials .... 1,398,659,000 = 55,946,360 .. 1,350,385,000 = 53,215,400 
Manufactures .... 2,622,645,000 = 104,905,800 .. 2,442,003,000 = 97,680,170 
Post parcels ...... 357,798,000 = 14,511,920 358 »411,000 = 13,536,440 
Totals.... 5,059,987,000 = 202,399,480 4,757, 322,000 000 = 190,292,880 
Increase in 1907, 286,360,000! "gui, 454,400. 


A note to the exports of post parcels states that silk 
wares amounted to 36,567,000f (£.1,462,680, against 
30,1601,600f (£1,206,464) in the eleven months of 
1goo. 





PUBLIC FINANCE IN GERMANY-—THE GOVERN.- 
MENT’S EMBARRASSMENT. 


(FROM OUR OWN CORRESPONDENT.) 


Berti, December 18. 


The adjournment of the Reichstag last week for the 
Christmas holidays left the financial plans of the Im- 
perial Government involved in great obscurity. The 
large increase of expenditure contemplated for the 
Army, Navy, and other purposes renders an increase 
of the public revenues absolutely necessary. ‘The 
Budget requires £,7,085,000 more than for the current 
year, including a gain of £°1,875,000 for the Army, and 
about 43,000,000 for the Navy. The greater part of 
the rest is accounted for by additions to the salaries 
of Government officials. The larger part of the in- 
creased demands for the Army is due to the require- 
ment of £650,000 for field artillery, and a gain of 
£,550,000 for food and other supplies occasioned by the 


~ 
higher prices now prevailing. The increase for the 
Navy is due to the enlargement of the scope of the 


Navy Law, including the addition of another battle- 
ship, and the dearness of commodities explains a part 
of it. 

This is a bad showing, particularly at this moment 
of high prices and waning prosperity. The new taxes 
passed by the Reichstag in 1906 have already proved a 
severe disappointment to the Government. They were 
adopted with the expectation that they would yield 
about £.9,000,000 a year, and it was accordingly hoped 
at the time when they were adopted that this so-called 
‘tax reform ’’ would help the Government out of its 
predicament of having to raise a large amount every 
year by borrowing. Instead of that result, however, 
there is again a deficit of 46,500,000. The new taxes 
have turned out so badly, that the Secretary of the 
Treasury thought it unsafe to reckon on a revenue of 
more than £/5,150,000 from them. Among the new 
taxes was one on railway tickets, from which not less 
than £,2,650,000 had been expected, but the revenue 
from it is now placed in the new Budget at only 
4#£1,175,000. Thus, also, the new collateral inheritance 
tax figures in it at only £2,100,000, instead of 
£:2,400,000 ; and the tax upon bonuses received by 
directors of joint-stock and partnership companies is 
estimated to yield a little less than £300,000 as against 
£500,000. 

{t thus becomes necessary for the Government again 
to come forward with proposals for new taxation, and 
the air is full of more or less definite rumours as to its 
plans. The Government evidently feels the embarrass- 
ment of its position, this being probably the cause of 
its otherwise unaccountable delay in bringing out its 
fiscal plans. Prince Biilow had assured the country till 
within a short time of the assembling of the Reichstag 
|.that there would be no need for proposing new taxes 
this vear. All the greater, therefore, was the surprise 
| and dismay of the taxpayers upon learning what in- 











ine : : 
The following was the value of French foreign trade | 


creased burdens were to be laid upon them. — Their 
patience and patriotism are put to a severe test by the 


'demand for new taxes at a moment when the country 
'is evidently entering upon a period of reduced pro- 


sperity, and when the high prices of nearly all commo- 
dities—particularly the most necessary things, like 
bread and meat-—are pressing with great weight upon 


the poorer classes. 


The Government seemed to have, furthermore, the 
highest political inducements for avoiding an increase 
of taxation just now. The effort of Prince Biilow to 
govern through the support of such divergent elements 
as constitute his bloc—namely, the two Conservative 
parties (including their antisemitic satellites) the 
National Liberals, and the three small Radical groups 

is of such recent date, and the inherent obstacles in 
the way of this coalition are so great, that a shrewd 
statesman would have shrunk from putting it so soon 
to a test which must intensify the points of difference 
naturally existing between its two chief sections. 
Hence it is not to be wondered at that the Conservative 
and Liberal wings of the coalition show marked signs 
of falling asunder even before the Government has come 
forward with its tax measures. The mere rumour of 
forthcoming taxes calls out their old antagonisms, and 
the situation threatens already to reach an impasse. 

During the recent Cebates in the Reichstag - 
Radicals, who comprise nearly one-fourth of the bloc’ 
stre ngth, announced very explic itly that they would on 
vote for any extension of the system of direct taxes, 
inasmuch as these bear more oppressively upon the 
poorer section of the population than upon the richer. 
The National Liberals, another fourth of the Govern- 
ment’s supporters, are also opposed to further indirect 
taxation ; but they would most probably accept a com- 
promise, particularly in respect to the stamp tax on 
cigars, which seems to be one of the taxes contemplated 
by the Government. This Liberal half of the coalition 
wants a general property tax bearing upon the richer 
classes exclusively. On the other hand, the German 
Conservatives are dead against all direct taxes for the 
Empire. Only last week their party representatives 
declared that th y would never consent to a general 
property tax for the Empire. The Imperial Govern- 
ment, too, has declared that direct taxation must be 
reserved for the individual States, and that the Empire 
must raise its revenues through indirect taxes. 

By a curious inconsistency, however, the Govern- 
ment last year had passed in the Reichstag a collateral 
inheritance tax, as well as an automobile tax, both of 
which it arbitrarily classifies as indirect taxes. Just 
now the National Liberals and the Radicals wish to 
see the inheritance tax broadened so as to include 
direct heirs. It is estimated that this addition to it, 
even if the assessment be placed as low as 1 per cent., 
would yield £2,500. ooo of the amount needed by the 
Government. The Government would be quite willing 
to adopt this method of raising a part of the money 
wanted, if it were not for the fact that the Conserva- 
tives are stoutly opposed to it. A large majority for the 
tax could be easily secured in the Reichstag, but the 
Government will doubtless refuse to bring in a measure 
opposed by its most steadfast friends, even though it 
would receive a big majority through the aid of the 
Opposition parties. The bloc is on too weak a footing 
to stand such a strain as would be imposed upon it. 

Another form of taxation that has been urged by the 
Liberal side of the bloc is a military exemption tax. 
As the population of the country has now become so 
large, the annual quota of recruits is secured without 
taking a great many young men who are fully able to 
do military duty. The Liberals think that a special tax 
should be imposed upon those who are excused, and it 
has been estimated that £/2,500,000 could be obtained 
in this way. This tax, however, falls under the 
theoretical objections of the Government and the Con- 
servatives against direct taxes for the Empire, and 
hence it will not be proposed. 

The chief measure to which the Government seems 
to be looking for raising the needed revenues is 
a wholesale trading monopoly in alcohol and brandy. 
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This measure has been under discussiom in the Press 
for several months, but it has met with so much oppo- 
sition that the Government has apparently been waver- 
ing in its plans regarding it. According to the latest 
information, however, the Bundesrat is still working 
upon the Monopoly Bill, and it will probably be brought 
in upon the re-assembling of the Reichstag on January 
8th. So far as the details of the plan are known, it 
appears that the Empire is to become the purchaser of 
all the alcohol and brandy distilled in the country, at 
a price fixed from year to year, and to sell it to retail 
traders at such a price as_ will leave it a good profit. 
Considerable deduction will have to be made from its 
profits, however, to indemnify refineries and wholesale 
dealers. Still, it is estimated that £ 2,500,000 to | 
£:.3,000,000 a year can be raised in this way. 

This plan, however, has the serious political weak- 
ness of being opposed by the Radicals; and if it is 
adopted by the Reichstag, the majority must consist 
partly of the Clericals or Socialists. This means a 
split in the coalition. The proposal to adopt the 
American form of tax upon cigars, consisting of a 
stamped strip of paper enclosing the boxes, will also | 
tend to divide the bloc, if the Government should insist 
upon bringing in a Bill for that purpose ; for, as above 
stated, the Radicals will vote against it, and probably | 
many of the National Liberals would do likewise. | 
Nevertheless, much can be said in favour of the tax, in | 
view of the low taxation of tobacco in Germany. It is | 
pointed out, for example, that tobacco taxes in the 
United States are fully four times higher than in Ger- 
many. 

Notwithstanding all these difficulties, fiscal and | 
political, the feeling is quite general that something | 
must be done to get revenues large enough to meet the | 
expenses of government, and thus to break once for | 
all with the fatal policy of yearly loans to make up | 
deficits. That the difficulty should be met by keeping 
military and naval expenses within the limits of previous | 
vears, has not been seriously insisted upon by the 
coalition parties. In the Budget deliberations last week 
upon the Naval Estimates, indeed, the antisemitic 
leader announced that his party would not commit | 
itself in respect to these before the ways and means | 
should be agreed upon for meeting the extra expense | 
entailed. Upon the whole, however, the coalition 
parties have accepted the great increase in the Budget 
very meekly ; nowhere among them has there been any 
decisive demand that expenses should be kept within 
the limits of the existing revenues. Even the Clericals, 
now an Opposition party, are disposed to humour the | 
Government’s spendthrift policy in order again to in- 
gratiate themselves into its favour. Only the Social 
Democrats are left to interpose an unconditional oppo- 
sition to the Government’s aims ; but their opposition | 
is almost without moral effect. 








UNITED STATES..-THE BANKS AND THE 
CURRENCY. 
(FROM OUR OWN CORRESPONDENT.) 

New York, December tro. 

The reports already made to the Comptroller of the | 
Currency, in response to his recent call for the condi- 
tion of National banks at the close of business on | 
December 3rd, although still incomplete, not only | 
reveal the extent to which interior banks have been re- 
sponsible for the premium on currency and for the | 
accentuation of panic conditions, but are also in the | 
nature of a completé vindication of New York institu- | 
tions, which a short while ago were being freely 
accused of withholding funds from the West and South. 
It had been known for some time in local financial 
circles that country banks were hoarding currency, | 
and, in the case of small institutions situated at a dis- | 
tance from an important financial centre, there was | 
little disposition to criticise them for taking protective | 
measures. It has been somewhat of a shock, however, | 
to learn that while New York banks have been denud- 
ing their reserves and freely shipping funds where they 





| Tacoma and Portland, Ore. 


are most needed, other financial centres from which 
.they might reasonably have expected active and effi- 
cient support have been piling up currency in their 
vaults far im excess of the cash reserves required by 
law. Under the circumstances there is some excuse 
for the uncomplimentary expressions of opinion voiced 
by leading New York bank officials, both in public and 
in. private, on the endeavours of these out-of-town jn- 
stitutions to protect their own position regardless of 
the danger to the community. This is the keynote of 
practically all interviews with and speeches by finan- 
ciers at the present time, many of whom are going 
further and are making urgent direct representations to 
those responsible in an effort to bring about some im- 
provement in the situation. 

The returns of all National banks in the borough of 
Manhattan have now been made to the Comptroller’s 
office, and a compilation of these discloses the interest- 
ing fact that, in spite of the importation of some 
$75,000,000 gold, actual reserves have been drawn 
upon to the extent of about $10,000,000 since the pre- 
vious report on August 22nd, and this in face of an 
increase in deposits of $76,000,000. In other words, 
the entire gold imports have passed right through New 
York without a single penny remaining to help out the 
local situation. Moreover, during the same period 
there has been an expansion in the loan account of 
some $63,000,000, indicating that local officials have 
pursued a broad-minded policy, and have extended to 
their customers as much accommodation as possible 
under the conditions prevailing. 

In contrast to this, the reports of interior banks 
reveal not only an almost criminal hoarding of cur- 
rency, but also a reduction in loans and a consequent 
falling off in deposits. Undoubtedly there were many 
loans being carried by banks throughout the country 


| which were far from being desirable, and which it was 


only wisdom to call in, but it is felt here that the best 
use has not been made of available resources, and that 
the country banks have not done their share to alleviate 
the commercial crisis through which we are now pass- 
ing. It must, moreover, be remembered that the re- 
ports so far called for include only National banks, and 
that if State institutions were included the showing 
would undoubtedly be even worse. 

Complete returns have not yet been received, and 
official data are therefore unobtainable, but Chicago, 
which is the financial centre of a very large territory, 
is unofficially reported to have held on December 3rd 
reserves equal to nearly 35 per cent. of its deposits, or 
10 per cent. more than is legally required. At the same 
time its loan account showed a reduction since the 
previous report of $41,000,000, and deposits fell off 
to the extent of $61,000,000. St Louis claims to have 
made a fairly good showing, but Omaha banks held an 
average reserve of 46 per cent., several holding over 
50 per cent. and one bank actually 59 per cent. New 
Orleans is another offender, as also are Salt Lake City, 
The last-named reports 
the average reserve holdings of 27 of its 45 national 
banks as 44 per cent. of their deposits, and a local 
newspaper is authority for the statement that this is 
representative of the state of affairs throughout the 
whole of Oregon. 

There is undoubtedly a certain amount of truth in 
the claim that many out-of-town banks had been laying 
in currency in anticipation of the Comptroller’s call for 
a report of their condition, in order to show to their 
customers the great strength of their position, and this 
being the case they may now be willing to release a 
portion of these funds. By far the greater part of the 
hoarding, however, has been due to fear, and this being 
the attitude adopted by the bankers of the country, in- 
dividuals can hardly be blamed for the part they have 
played in the locking up of funds. 

Opinion is changing as to the probability of real 
currency reform legislation during the present session 
of Congress. In spite of the statement made by 
President Roosevelt in his letter to Mr Cortelyou, at 
the time of the announcement of the Treasury note 
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issue, to the effect that he had received assurances | 


| that a permanent relief measure would be passed at 


| be of am emergency nature. 


j of the American Exchange National Bank, has felt 


| present time has been a matter of the greatest un- 


———--— 


an early date, there is a disposition to believe that 
sufficient opposition will develop to delay this until 
some time in the future. Speaking on this subject 
last evening, Mr Vanderlip took another point of view, 
and said: ‘‘ The demoralisation is so widespread that 
it is fair to expect degislation. This is most likely to | 
Legislation of a per- 
manent nature will come only when a national educa- | 
tion on the subject of monetary conditions compels 
it.’’ The question of the wide divergence of opinion | 
regarding currency reform has been referred to in| 
recent correspondence, and in this connection it is | 
interesting to note that Mr Dumont Clarke, president 





called upon to break all traditions of the New York 
Chamber of Commerce and resign the position of 
chairman of the committee on finance of that body, 
owing to the number of calls and communications re- 
ceived by him from ‘‘ most worthy people who feel 
they are possessed of special knowledge for the im- 
provement of the currency, &c.”’ 

In view of the very large extent to which we have 
drawn upon Europe for gold, the Government’s esti- 
mate of the cotton crop, published to-day, is regarded 
as being of great importance. The crop up to the 


certainty, estimates ranging from over the 13,000,000 
bale mark down to 10,500,000 bales. Now, however, 
all doubts as to the production not being adequate 
for requirements have been laid at rest, for the | 
Government figures of 11,678,000 bales (exclusive of 
linters) will doubtless again be exceeded by the actual 
commercial crop, as they have been in the past. With 
good grain crops, and this assurance of a good cotton 
crop, there should be the wherewithal to even up 
accounts with your side, and lay the foundation of a 
further period of prosperity here. 





THE FINANCIAL SITUATION IN JAPAN. 


(FROM OUR CORRESPONDENT.) 





Tokyo, November 29. 


TRADE has been much depressed in Japan since the 
slump in the share market early in the year indicated 
that the business boom of a year ago was to a large 
extent fictitious. Then the decline in the price of 
silver has materially affected Japan’s trade with China. 
A year ago the price # silver in London was 32d ; 
to-day it is 26d. This means that, as China is a/| 
silver-using country, while Japan’s currency is based 
on gold, the cost of Japanese productions sold in China 
is approximately higher by one-fifth than it was 
a year ago. Consequently the export of cotton yarn 
has materially fallen off during the last month or two, 
and there have been a number of failures of yarn 
merchants at Shanghai and Newchang, caused by the 
fluctuation in silver. Following this came the financial | 
crisis in New York, which has affected the situation 
here in several ways. Already the disorganisation of 
the copper market in London and New York had 
checked the export of copper, which last year reached 
a value of two and a-half million pounds sterling. 
Quotations are now wholly nominal, there being practi- 
cally no business done. But the heaviest blow which 
Japanese trade has received has been due to the col- 
lapse of the silk market, following upon the New York 
crisis. In the early part of the season high prices 
ruled, and trade was very brisk. Then came the 
financial troubles in New York, and a cessation and 
even a cancellation of orders. Prices dropped enor- 
mously, but stocks were not moved, and it is estimated 
that there are close on 35,000 bales of raw silk in 
stock at Yokohama, representing at the lowest esti- 
mate more than three million pounds sterling as 
against a total export last year of eleven million 
pounds. So high were the prices realised by the 
dealers at the beginning of the season, however, that 
the total export for the year, so far as value is con- 








cerned, is not likely to show any material falling off. 
But the high prices stimulated production, and the big 
profits realised at the beginning of the season will not 


| compensate for the losses now sustained by reason of 


unsold stocks, as the profits more often went into the 
hands of middlemen than of producers. 

Some anxiety is being felt as to the specie reserve. 
Since the beginning of the financial trouble there has 
been a considerable outflow of gold to America from 
Kobe and Yokohama, due not so much to necessities of 
trade as to a desire to profit by the premium on gold 
now being paid in New York. In a speech delivered 
a few days ago, Baron Matsuwo, governor of the Bank 
of Japan, said that foreign banks in Yokohama had 
begun to convert the notes of the Bank of Japan into 
gold—that is to say, they exercised the right of de- 
manding payment in gold against the notes presented 
—and that this gold was being shipped to New York 
with the object of obtaining the premium of 3 per cent. 
that was being paid there. Nevertheless, he thought 
the drain of gold would not attain very large dimen- 
sions. It is evident, however, that with the export 
of raw silk almost at a standstill, by reason of the 
crisis in New York, and the yarn export seriously 
depressed because of the drop in silver, the financial 
situation is not very satisfactory. In connection with 
the silver collapse an incident may be related which 
indicates how hazardous it is to speculate when the 
fluctuation of silver has to be taken into consideration. 
Some time ago, when silver still ruled high, an in- 
fluential Japanese company which, with Government 
backing, has been trying to oust the foreign merchant, 


| ° ° 
/ endeavoured to corner the bean market in Manchuria, 


whence beans are exported to Japan to a value of 
some five million yen a year. Prices were arranged on 
the basis of the then ruling exchange. Then came the 
drop in silver, with the result that the bean market 
declined, and the Japanese company found itself with 
a large stock of perishable goods on hand which had 
to be sold at a loss. The ‘‘ corner ’’ was a complete 
failure, and the Japanese company has lost heavily in 
the attempt to imitate American methods. 

To return to the financial situation. The Govern- 
ment is at present faced by the difficulty that taxation 
must either be increased or the programme for the ex- 
pansion of the army and navy must be reduced. The 
increase of taxation would seem almost out of the 
question, as the people are still paying taxes on a 
war basis—i.e., taxation has been practically doubled 
since 1904. Some of the Japanese papers are begin- 
ning to write articles strongly deprecating military 
expansion, which indicates a_ striking change of 
opinion since the war. Several of the business men 
and bankers are also showing apprehension at the in- 
creased strain placed upon the country by the militarism 
which up to recently has been so strongly in favour. 
Baron Shibusawa, one of the best-known commercial 
magnates of Japan, has been expressing a fear that 


| ‘** the post bellum finance of the Government has been 


too much extended,’’ by which cryptic utterance it is 


apparently intended to imply that the Government is 


trying to do too much. He was followed at the same 


/meeting by Mr Soyeda, president of the Industrial 


Bank, who said that when in London recently he was 


' continually being asked why the Japanese Government 


was so eagerly bent on expanding its naval and 
military programme, and whether this did not imply 
some aggressive designs. Cautious observations of 


_this character indicate a restiveness under the military 


domination which has been established in Japan. It 
is recognised that next year the*Government will be 
face to face with a very difficult financial position, 
threatening a deficit of some twenty million pounds 
sterling, if the military and naval programme is 
adhered to. When to this is added the depression in 
commercial ‘circles, and the apprehension that the 
year-end settlement will result in a serious financial 
stringency which will still further restrict enterprise, 
it is not surprising that considerable discontent is felt 
at the pressure brought to bear on the Ministry to 
adhere to the unproductive military programme. 
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Correspondence. 


MR BONAR LAW'S STATEMENTS. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—Your correspondent “ J. W. W.”’ is not the only 
person who has been puzzled by the statement of Mr Bonar 
Law that * we (i.e., Tariff Reformers) are not going to be 
more Protectionist than the United States, which prac- 
tically in shipbuilding adopts the German system.” 

‘J. W. W.”’ has shown that the German system means 
the free importation of everything which goes not only to 
build a ship, but also to fit it out. The solitary exceptions, | 
believe, are chains and cables, which, formerly free, are 
dutiable under the new German tariff. Indeed, Germany 
enjoys rather more than Free-trade in this particular in- 
dustry; for the large German iron syndicates grant to ship- 
building firms the benefit of their export prices, in order to 
enable them to compete with our builders; and at the same 
time cheap rates of carriage from the place of production to 
the coast facilitate the use of German iron. In spite of these 
facilities, Germany last year purchased from us 92,000 gross 
tons of new shipping, as well as a considerable tonnage of 
our old shipping. 

But even the use of the all-saving word ‘ practically ’’ in 
the above quotation does not make Mr Bonar Law’s state- 
ment with regard to the United States shipbuilding an 
accurate one. The point had, however, been previously 
raised. On March 13th last at the Caxton Hall, in the course 
of a debate on his paper on ** Shipping as Affected by Tariff 
Reform,’’ Mr Leverton Harris stated that the decadence of 
the United States shipping could not be due to the protective 
tariff, pointing out a provision in the Dingley Tariff, ac- 
cording to which, under certain circumstances, shipbuilding 
materials are admitted free into the United States. This 


unqualified statement was rather incredulously received by | 


many present. On looking into the matter, however, for 
my own enlightenment, I ascertained the following facts, 
which may be of interest to your readers : 

In Section 12 of the free list portion of the Dingley law 
appears the following :—*‘ That all materials of foreign pro- 
duction which may be necessary for the construction of 
vessels built in the United States for foreign account and 
ownership, or for the purpose of being employed in the 
foreign trade, including the trade between the Atlantic and 
Pacific ports of the United States, and all such materials 
necessary for the building of their machinery, and all 
articles necessary for their outfit and equipment may be im- 
ported in bond under such regulations as the Secretary of the 
Treasury may prescribe ; and upon proof that such materials 
have been used for such purposes no duties shall be paid 
thereon.”’ 

This certainly looks like Free-trade, but the illusion is dis- 
pelled on reading a little further :- 

‘* But vessels receiving the benefit of this section shall not 
be allowed to engage in the coastwise trade of the United 
States more than two months in any one year, except upon 
the payment to the United States of the duties on which a 
rebate is herein allowed: provided, that vessels built in the 
United States for foreign account and ownership shall not 
be allowed to engage in the coastwise trade of the United 
States. Section 13. That all articles of foreign production 
needed for the repair of American vessels engaged in foreign 
trade, including the trade between the Atlantic and Pacific 
ports of the United States, may be withdrawn from bonded 
warehouses free of duty, under such regulations as the 
Secretary of the Treasury may prescribe.”’ 

It will thus be seen that vessels constructed of imported 
materials may not engage in the coasting trade of the States 
for more than two months in any year, except in the long- 


distance trade between the Atlantic and Pacific coasts. But | 


American shipowners, when building deep-sea ships for 
foreign trade, have to consider that they may have to use 
their ships to fall back on the coasting trade, which extends 
to Hawaii and Honolulu. This consideration has almost 


entirely prevented the use of imported materials for the | 


building of American ocean ships, and only one large steel 


ship, the Dirigo, has been built (by Sewall and Co.) under | 


these conditions. 

The report of the United States Merchant Marine Com- 
mission states with reference to this ship as follows : 

‘*The Messrs Sewall say that the peculiar status of the 
Dirigo is the cause of frequent anxiety to them, for if the 
vessel were to be for more than two months on the voyage 
from Puget Sound to Hawaii, the duties would have to be 


paid on the foreign plates, angles, and beams of which she | 
is constructed. Small amounts of foreign steel are occasion- | 


ally imported for ship use, but the whole quantity is incon- 
siderable, and though the Sewall yard has built several steel 
ships since the Dirigo, it has never again invoked the free- 
list privilege.” 
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When the above facts are taken into consideration, it is 
seen that in stating that Tariff Reformers are not going to 
be ‘‘ more Protectionist ’”’ than the United States, Mr Bonar 
Law was making a pretty safe promise; but few of the 
| hearers or readers of his speech could have fully appreciated 
how extremely circumscribed is the measure of Free-trade 
which shipbuilding in the United States enjoys. 

The United States have only this week afforded to the 
world an object-lesson of the impotence to which their ship- 
ping has been reduced by their Festentive system. In order 
to meet the difficulties of coaling their great war fleet in its 
voyage from the East to the West Coast, they have chartered 
a fleet of 20 steamers, built and owned in our ‘‘ decadent ”’ 
Free-trade country, at a cost said to amount to about 54 
dollars per ton. Tariff Reformers object to our being the 
‘** Carter Patersons ’’ of the world—but it pays !—Faithfully 
yours, 


E. G, BRUNKER 
(Secretary Unionist Free Trade Club). 
38 Victoria street, London, S.W., December 16th, 1907. 


THE INCOME-TAX MYSTERY—A QUESTION OF 
DATE. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—Your correspondents notwithstanding, the form 
requiring notification of earned incomes before Septem- 
ber 30th does exist. A copy actually reached me about 
October 3rd.—Yours truly, 





G. 
Cambridge, December 17th, 1907. 


RUSSIA’S IMPORTS OF INDIAN TEA. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your article on sugar politics in your to-day’s 
issue you speak of “ the destruction of the Indian tea trade 
with Russia as a reason of the exclusion from the English 
market of Russian sugar.”’ 

While agreeing in the main with your criticism of the 
Sugar Convention, I should like to point out that the state- 
ment quoted is inaccurate. In the ‘* Minutes of the Colonial 
Conference,’’ p. 303, Sir James Mackay says that the 
‘* Russian consumer is drinking three times as much Ceylon 
tea and eight times as much Indian as he did a few years 
ago,’’ and Dr Jameson claimed this confession as a proof 
of the groundlessness of the fears of retailiation.-Your 
obedient servant, 

H. M. Ross. 

Seawood House, Lynton, December 15th, 1907. 


TO THE EDITOR OF THE ECONOMIST, 


Dear Sir,—I am glad to see you continue to urge the 
withdrawal of the United Kingdom from the Sugar Con- 
vention. But on page 2,173, column 1, nineteen lines from 
the bottom, you say: ‘‘ Another consequence was the de- 
struction of the India tea trade with Russia, as a result of 
the exclusion from the English market of Russian sugar.’’ 

May I refer you to page 300 of Blue-Book [cd. 3,523] 
| ‘* Minutes of Proceedings of the Colonial Conference, 1907,” 
where you will find Sir James Mackay stating that: ‘* The 
Indian export (of tea), which was 1,500,000 lbs in Igo1-2, 
| was no less than 10,000,000 Ibs in 1905-6. The surtax has 
evidently not destroyed the Russian taste for the best of 
tea.’’—Yours faithfully, 


H. James Roptnson. 
32 Thornbury road, Spring grove, Isleworth, 
December 16th, 1907. 
[We are obliged to our correspondents for the correc- 
tion. We deal with the subject on an earlier page.—Eb. 
Economist. | 








Reviews of Books. 





THE CHINESE TRADE.” 


IN this most scholarly book Mr Sargent describes with 
' much knowledge and insight the openings, progress, and 
present state of our trade relations with the Chinese. He 
begins with a lengfhy historical sketch of various unsuc- 
cessful attempts to establish trade from the time of Eliza- 
beth to that of George II., and he shows how these attempts 
_ were foiled by the jealousy of Dutch or Portuguese mer- 
chants, and by the greed of Chinese officials. Even when 
the East India Company obtained a footing in Canton, 
difficulties remained. The Hong, a small body of native 


* Anglo-Chinese Commerce and Diplomacy. By A.J]. Sargent, M.A. 
' Oxford : Clarendon Press. 12s 6d net. 
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merchants, ‘* was constituted the intermediary in all things 
between the Chinese and the foreigner,’’ and thus obtained 
a monopoly of the most valuable part of the trade; while in 
return they were responsible for the good behaviour of 
foreigners, and for the Customs on the whole trade, in- 
cluding that of the unprivileged merchants. Of British 
trade the company enjoyed a strict monopoly, and carried 
it on profitably until a hundred years ago, when officials be- 
came increasingly hostile, and attacks at home on the com- 
pany’s monopoly grew fiercer. Its representatives showed 
little tact, often incurring the censure of their directors, and 
matters came to a crisis with petty thefts from a wrecked 
opium ship, followed by an armed attack by the boats of 
the opium fleet on a Chinese village. At this point the 
British Government decided to intervene, and to take the 
company’s place, a task which proved quite as difficult as 
the company’s defenders predicted. 

By the beginning of last century China rivalled India as a 
market for English goods, taking about a million’s worth, 
mainly woollens. These were largely sold at a loss, which 
was recouped by the tea monopoly; but our exports dropped 
to ? million in 1820 and to £450,000 in 1833. The com- 
pany’s imports, however, rose to 3} millions in 1833, and 
the opium trade grew rapidly, but ‘‘ owing to the strictly 
limited purchasing power of the Chinese market,’ increase 
in this trade lessened the effective demand for British manu- 
facturers. China, in short, could only pay for imports with 
tea, silk, and silver. 

The first results of ‘‘ open trade ’’ were far from satis- 
factory; Lord Napier, for instance, showed himself most 
overbearing and injudicious, and received a severe snub from 
the Viceroy at Canton. Then came serious trouble over 
the opium traffic, which the Chinese Government really 
wished to prohibit. A Commissioner arrived from Peking 
determined to carry this prohibition into effect; but the Eng- 


” 


lish failed to recognise that they had at last to deal with a | 


resolute official. Hence the Opium War of 1842, followed 


by the ceding of Hong Kong and the opening of five ports. | 
Relations with the Chinese, however, did not improve, the | 
| Tue Board of Agriculture’s plan of issuing from time to time 


conduct of British residents was often provocative and repre- 
hensible, even drawing a rebuke from Palmerston, while 
missionaries, a constant source of diplomatic difficulty, 
began to be a nuisance and to act illegally. 

Then came the Lorcha ‘‘ Arrow ”’ incident, and a second 
little war, with much destruction of property, followed by 
the Treaty of Tientsin, 1858. This treaty did much to break 
down Chinese exclusiveness, giving us the right to appoint 


a resident Ambassador at Pekin, freedom of travel in the in- | 


terior, more open ports and free navigation on the Yangtse, 
a maximum tariff of 5 per cent,, and the principle of extra- 
territoriality. Foreigners were now fairly admitted, 
their rights growing after each native outbreak, and in 1874 
representatives of Western Powers obtain formal audience 
of the Emperor. But by the cighties a new grievance, and 
one beyond the scope of diplomacy, has appeared—* the trade 
is getting into the hands of natives, while the foreigner is 
declining to the position of a mere agent.’’ Still the opium 
trade remained steady, and the demand for better quality 
cotton goods increased. Between 1865 and 1884, too, the 
staple exports, tea and silk, grew steadily, although the 
trade was a difficult one, with sudden falls in price. 

“From 1880 onwards the character of the Chinese pro- 
blem is profoundly modified ; the pressure from British com- 
mercial and other interests continues, but the action of our 


THE ECONOMIST. 





diplomacy is to a greater and greater extent controlled by the | 


policy of the other Powers, each seeking its own advantage 
at the expense of its competitors and of China.’? Thus 
British interests were seriously affected by the Franco- 
Chinese Treaty of 1885, and though our Government pro- 


tested, invoking the principle of the ‘‘ open door,” the only | 


oe 


effective reply, as Mr Sargent puts it, 
the grant of counter-concessions.’’ The Chinese ‘* were 
forced to recognise this; so we can trace a series of British 
concessions and advances parallel to those extorted by 
France, and in the same region.’’ So we find agreements 
of 1890 and 1893 giving England similar privileges, and 
“‘the opportune death of a missionary’? gave France an 


was to be found in | 


excuse for further claims, while in 1897 another martyrdom | 


afforded Germany a pretext for seizing Kiaochau. 
chief gains to foreigners followed the war with Japan, and 
“‘in this case again commercial concessions were inevitably 
and unfortunately associated in the Chinese view with 
foreign political and territorial aggression,’’ and there was 
‘“‘ good reason for regarding the policy of the European 
Powers as an open attack on the independence of the Em- 
pire.’? Fortunately the United States refused absolutely to 
admit the doctrine of ‘‘ spheres of influence,’’? and acknow- 
ledged our desire ‘‘ to secure equality of treatment.’’ So, 


also, the Anglo-German Agreement of 1900 accepted the | 


integrity of China, at least, for the future. 
The year 1894 marks ‘‘ the conclusion of that system of 
trade and intercourse which began 50 years before,’’ and the 





But the | 


| The Romanes Lecture. 
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beginning of railway development. Our trade has under- 
gone much change in the last 20 years, for although the 
value of exports to China has altered but little, our imports 
have fallen from 8.7 to 3 millions. In 1875 tea accounted 
for 53 per cent., and silk for 36 per cent., of the exports, 
while in 1904 tea had fallen to 12} per cent. and silk to 33 
per cent. Shipping remains chiefly British and Chinese, 
although German and Japanese have made rapid progress. 

Much loss to traders and disturbance of trade naturally re- 
sulted from the depreciation of silver, but ‘‘ there was no 
general and obvious correspondence between silver prices in 
the China market and the gold price of silver.”’ Then 
taking cotton goods, ‘‘ which still hold the first place in the 
China market,’’ from the foreigner’s point of view, the 
silver value of piece goods more than doubled in 20 years, 
yet in gold values our exports hardly altered, while our yarn 
fell 60 per cent. owing to Indian competition. ‘' The 
market was provided by the hand-loom industry; India was 
beginning to clothe the millions of China,’’ thus realising 
the earliest designs of our cotton exporters. But Japanese 
piece goods and yarn now compete, and native cotton mills 
are increasing under the patronage of officials anxious to 
exclude the hated foreigner. 

With other points treated in this interesting volume we 
have no space to deal. Mr Sargent wisely declines to 
prophesy, but he thinks that China shows ‘‘ a steadily grow- 
ing power of absorption,’’ chiefly of cotton, and while ‘ the 
real competition in piece goods at present is between Lanca- 
shire and the United States,’’ in the ‘ finer goods Lanca- 
shire still holds the field.”’ The tea trade to England, which 
has fallen from an average of 127 million Ibs in 1885-8 to 21 
millions in 1901-4, shows, he fears, little sign of recover- 
ing its position. Silk has rather brighter prospects; but the 
real economic strength of the Celestial Empire rests, so Mr 
Sargent holds, upon its hardly touched mineral resources. 





AGRICULTURAL PAMPHLETS. 


pamphlets dealing with agricultural and other topics in a 
thoroughly practical way is certainly an excellent one. The 


|last four that we have received are concerned with farm 


butter-making, the rearing and marketing of geese, the selec- 
tion and milking of dairy cattle, and agricultural education 
in England and Wales. Geese, we read, are, under certain 
conditions, and in comparatively small flocks, as profitable 
as any other class of poultry. 


They are essentially suitable stock for farmers and com- 
moners, for, being grazers, they require a larger range than 


| other poultry-keepers have available; but it is chiefly owing 


to their grazing habit that so many farmers will have nothing 
to do with them. ‘The objections usually advanced are that 
four-legged stock will not graze after them, and that they are 
destructive to the herbage of the pasture. These objections, 
however, do not appear to be well-founded. Horses, cattle, 
and sheep have all been found to graze freely after geese, but 
it would be well to allow the pasture a few days in which to 


| freshen after the poultry have been removed. 


And then follow instructive notes on the demand for geese, 
which is somewhat limited and variable, the most suitable 
breeds, methods of breeding, rearing, fattening, killing, &c., 
which should be most useful to these interested in rearing 
geese. Or to turn to another leaflet, that on agricultural 
education in England and Wales, we find full information 
about the schools and colleges where courses in agriculture, 
instruction in dairying, horticulture, poultry keeping, 
forestry, &c., can be obtained. Altogether some two hundred 
of these pamphlets have been issued, relating to Acts of 
Parliament, co-operation, farm animals, poultry and bees, 
farm and garden crops, wild animals, birds, insects and 
other pests, and fungi injurious to crops and trees. Single 
copies may be obtained free of charge or post free on appli- 
cation to the Secretary at the Board of Agriculture, and the 
first hundred Leaflets, bound in one volume, can also be 
obtained, price 6d net. 


BOOKS RECEIVED. 
Die Wirtschaftliche Krisis dey Gegenwart. 
ungsrat Kudolf Martin. 
Klinkhardt. 


La Mission de Etat. L’ordre économique. La régle- 
mentation du travail. Ky Herman Schoolmeesters. 
(Bruxelles) Librairie Albert Dewit. 

1907. “Frontiers.” By the Right 

Hon. Lord Curzon of Kedleston, D.C.L., LL.D., 

F.R.S., Chancellor of the University. Delivered in 

the Sheldonian Theatre, Oxford, November 2, 1907. 

(Oxford) At the Clarendon Press. 2s net. 


Von Regier- 
(Leipzig) Dr Werner 
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Enterprise and the Pvroductive Process. 


By F. B. Hawley, 


B.A. (New York and London) G. P. Putnam’s 
Sons. 6s. 


Notes sur le Commerce International, la Navigation et les 
Finances du Brésil. Par le Dr. Vieira Souto. (Rio 
de Janeiro) M. Orosco and C. 


Annuaire de la Finance Egyptienne. Premiére Année. 
19907. (Alexandrie) Société de Publications 
E-gyptiennes. 

The Economic Journal. December, 1907. Edited by 


F. Y. Edgeworth. 
Limited. 5s net. 

Hazell’s Annual, 1908. ‘Twenty-third 
Edited by W. Palmer, B.A. 
Watson, and Viney. Hodder 
3s 6d net. 

The Writers’ and Artists’ Year Book, 1908. 
and C. Black. 1s. net. 

The Gloucester Diary and Director's Calendar for 1908. 
Published by the Gloucester Railway Carriage and 
Wagon Company, Limited. 


(London) Macmillan and Co., 


year of issue. 
(London) Hazell, 
and Stoughton. 


(London) A. 


Post Office London Directory, 1998. With County Suburbs. | 


(London) Kelly’s Directories, Limited. To sub- 


scribers, 32s 6d; to non-subscribers, 40S. 


{ 


| 
} 


| 
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NEW CAPITAL ISSUES. 


Scottish Western Investment Company, Limited.— 
This is an enterprise of the trust description, formed because it 
is thought that the present is a favourable opportunity for 
making investments on the average principle. The capital 
is £500,000 in shares of £10 each, all of which is offered for 
It is proposed, when the shares are fully paid 
up, to convert them into stock, and divide the capital into 
three-fifths 4} per cent. cumulative preference -and two-fifths 
ordinary stock. The headquarters are at Glasgow, and the 
board contains the names of men connected with successful 
Scotch trust companies, while the buying of securities is to 
be entrusted to a gentleman who has been very fortunate in 
similar operations. 

Elham Union.—The guardians invite tenders for a loan 
of £1,100 on the security of the rates, repayable in 35 years 
by equal annual instalments of principal and interest com- 
bined. ‘The rateable value of the Union is £393,165. Tenders, 
stating rate per cent. and total procuration expenses, to be 
delivered at the office of the clerk not later than 9 a.m. on 
Wednesday, January 8th. 





MEETINGS, &c. 





AFRICAN BANKING CORPORATION, LIMITED. 


The thirty-fourth half-yearly general meeting of the share- 


holders in the African Banking Corporation, Limited, was held, 


The rogth edition of this valuable work of reference is now | 


available, and is apparently as comprehensive as usual. It is so 


well known that to speak of its special advantages is unnessary. || 


That it is thoroughly up-to-date is shown by the addition of O.M. 
to Miss Florence Nightingale’s name in the Court Directory, and 
the omission of the late Mr. Justice Kekewich’s name from the 
Law section. 


Fleasure Cruises by the Orient Company's s.s. Orient to 
tugal, Gibraltar, &c. 

This booklet contains detailed and descriptive accounts of the 
various holiday tours for which the s,s. Orient is available. Copies 
may be obtained at any of the company’s agencies. 

In bp , , y » : 1 
Pocket Diary for 1908. Published by the Royal Mail 
Steam Packet Company. 

This company’s annual diary contains much useful information, 
including, besides the ordinary tables connected with the company’s 
vessels, agencies, &c., tables showing differences of time, distances, 
&c., together with some excellent maps of the company’s routes. 
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l‘or the benefit of its readers 
at home and abroad, 


Che Economist 


will publish next week 
a classified and selected List 
of the more important Books on 


Commerce, Finance & Politics 


that have appeared during the year 1907. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 
Capital Applications. 


Amount First Farther | 
Nominal Offered to Payment _Lia- 
Capital, the Public, hereon, bility, 
£ £ z£ z£ 
Amount previous'y recorded.... «122,760,773 .. ec ee 
Issues of the week— 
Dumbarton Burgh and County 
TEOMNWOIE GA cc csiaseccsccs 64,000 64,000 6,400 .. 57,600 
ee ee eee 75,000 75,000 7,500 .. 67,500 
Rangoon Electric Tramway and 
Supply Co., 6 % Cum. Pref., 
i xccia pike oe ceaisdunkiens ; 50,000 50,060 5,000 45,000 
Hawd and Spicer 7% Cum 
Part'pg. Pref. £1........ jad 8,000 8,000 2,000 6,000 
Scottish Western Investment 
TOME Vicknes ixhegcetrcare 500,0C0 500,000 25.000 .. 475,000 
. 697,000 .. 45,900 .. 651,100 


Total offered for subscription to date Total offered for subscription for the 


in— whole year— | 
Pere £120,173,780 | 
nD. dbhuscenégenetouses 120,108,205 , 167,188,404 | 
MEP Sb60ssrccesseedecess 166,948,908 | 123,019,688 
EE thie usiaaininees ee 122,471,659 108,426,688 | 
 ‘éavecakeseccccuken - 108,462,680 | 153,811,908 | 
SUE be: ndeockdencuntvede 155,611,987 ; 159,538,897 








on the roth inst., at the Cannon Street Hotel, London, Mr J. D. 
Alexander (the chairman) presiding. 


The chief manager (Mr G. W. Thomson) having read the 
notice convening the meeting, 
The Chairman, in the course of his speech, said: However 


difficult and discouraging South African business has been in 
most respects during the last few years, there are substantial 
grounds for believing that we are at length within sight of a 
better state of things. From the point of view of actual pro- 
duction, both agricultural and mineral, South Africa is said 
by observers on the spot to be at present in a very thriving con- 
dition. The farming industry, with the exception of wine- 
making, is in a satisfactory state. Modern methods and appli- 
ances are being introduced, and the value of good land is 
everywhere well maintained. In commercial circles no failures 
of great importance have been recorded during the six months 
under review, while firms in good credit have been able to ex- 
tend their operations. I need scarcely say that this is not the 
time for banks to refuse facilities to solvent customers. What 
is wanted in South Africa is more confidence on the part of the 
people in themselves and their future, and the banks should be 
the first to lead the way in that direction, so far as legitimate 
trade is concerned. A bank cannot hope to succeed if in un- 
settled times it unduly restricts advances, forgetting that its 
proper function is to afford traders of good repute all reason- 
able assstance, even in times of temporary strain. There seems 
also every prospect of cordial co-operation between the Trans- 
vaal Government and the leaders of the mining industry, and 
such an understanding will tend more than anything else to 
improve existing conditions, and restore the confidence of the 
investing public, which, from many causes, has in recent years 
years been so severely shaken. In Orange River Colony busi- 
ness and population have increased greatly since the war. The 
latter has grown from 77,000 Europeans to 150,000... This, I 
need scarcely say, is a most satisfactory feature, for, looking at 
it from a purely banking point of view, what we want more 
than anything else is a greater white population, without which 
we cannot hope to see any extension of the productve industries 
of the country and of banking business. The wool export 
realised for the last year £715,000, as against £545,000. Mohair 
also shows an increase. In mining there is progress all round. 
Diamond production goes steadily on. The export was 
{,1,180,000, an increase of £280,000, while in coal there was an 
improvement of £73,000. The mining revenue was £31,000, 
and in two years or so the Surveyor-General calculated it would 
be £150,00 ». The total revenue was £789,000, or £12,000 above 
the estimate. Glancing at Natal, the picture is not so pleasant. 
The depression has been felt acutely, and consequently imports 
and exports show a reduction. Durban, in particular, has suf- 
fered greatly. Still, there are signs of improvement, and, for- 
tunately, the prospects of agriculture, which, after all, is the 
backbone of every country, are more hopeful. An increasing 
area of land is under cultivation, and greater energy is being 
devoted to every class of farming. ‘The coal industry is a strik- 
ing feature of Natal. The demand for Natal coal is materially 
advancing, and at the present time the coal companies find difh- 
culty in supplying requirements. One fact alone will show 
the enormous importance of the coal industry to Natal, and 
that is that the mail steamers are now making use on their long 
voyages of Natal coal. In Rhodesia, considerable progress has 
been made, especially in mining, the increase in the gold output 
being particularly noticeable. The amount for the nine months 


ended September 30th is 454,000 ounces, as compared with 
409,000 ounces for the corresponding period of last year. Let 


us now turn to the balance-sheet. There is, you will observe, 
a reduction of £80,000 in the note circulation. As trade re- 
vives the note circulation will increase. There is also a de- 
crease of some £220,000 in current accounts and deposits, but 
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an increase of £48,000 in drafts, acceptances, endorsements, 
and bills rediscounted. If you compare the totals of the various 
accounts with those of last half-year, you will find in most of 
them some shrinkage, although it is nowhere of an excessive 
character, or out of proportion to the total shrinkage of such 


business in South Africa. Looking now to the other side, severe 
critics may remark that .ne bank is in altogether too strong 
a position. A million and a-half in cash and Government 


securities seems at first sight excessive for a bank whose total 
assets amount to only five millions. The policy of the board, 
however, since the foundation of the bank has been to look to 


safety first and profits afterwards. I feel sure that no share- 
holder will complain of the bank keeping its resources well in 
hand, although that involves a certain loss of current profit 


With regard to the depreciation of securities, there is one point 
I wish to emphasise, namely, that the balance-sheet shows the 
securities at the market price of the day the balance was struck, 
and I would specially accentuate this fact, that we do not 
require to take anything from the reserve fund to write down 
the value of our securities, because, as may be seen from my 
last speech, we have made provision half-year by half-year, not 
only for bad and doubtful debts, but for depreciation of all the 
stocks we hold. We have provided for the latter purpose during 
the ten years out of current profits upwards of £85,000, 
which would have been available under ordinary conditions 
for increasing the dividend or adding to the reserve. ‘This 
£85,000 is, of course, exclusive of the amount that was applied 
some years ago to meeting the loss of £40,000 through gold 
commandeered during the late war, and exclusive also, as I 
have already indicated, of the necessary provision for bad and 
doubtful debts at the close of each half-year. Our securities 
consist chiefly of Consols and Cape Government stock. The 
latter we have to hold in accordance with the provisions of the 
Cape Bank Act as security for our note issue. After making 
provision for bad and doubtful debts, including, I regret to 
say, a still further depreciation of securities that were once sup- 
posed to be practically safe from serious fluctuation, the profit 
for the half-year is £93,500. After placing £2,000 to the credit 
of the staff guarantee and savings fund—a fund that I need 
scarcely say is an important factor in the harmonious working 
of the bank—and after the usual deductions for rebate on bills 
and depreciation of furniture, there remains £21,794, out of 
which we propose to pay a dividend at the rate of 6 per cent. 
per annum, as we have done for the last ten half-years, carrying 
forward £9,794—that is about £800 more than we carried for- 
ward at March g:st. The result of the half-year’s working has 
been achieved in spite of persistent difficulties. I may add that, 
if I am correct in my view that good times—or, at any rate, 
better times—are approaching, our bank is in an excellent posi- 
tion to take advantage of the opportunities to extend its business 
and increase its profit, which a return of confidence will 
naturally create. In conclusion, the Chairman moved the adop- 
tion of the report and accounts. 

Mr R. Littlejohn (deputy-chairman) 
which was carried unanimously. 

Votes of thanks to the chairman, directors, and staff of the 
company terminated the proceedings. 


last 


the motion, 


seconded 











CAR AND GENERAL INSURANCE CORPORATION, LIMITED. 


The fourth annual general meeting of the shareholders in the 
Car and General Insurance Corporation, Limited, was held, on 
the 16th inst., at Winchester House, London, Mr E. Manville, 
M.I.E.F (the chairman), presiding. 

The general manager (Mr I. Thoresby) having read the notice 
convening the meeting, 

The Chairman, in the course of his speech, said: At the last 
general meeting the condition of our balance-sheet enabled my 
colleagues and myself to express satisfaction at the results then 
obtained, and I now feel, in presenting to you the accounts at 
this our fourth annual general meeting, none will care to 
dispute with me that a most satisfactory advance has been made 
on the position disclosed to you on the last occasion. The net 
result of the year’s operations, as shown in the balance-sheet, is, 
inclusive of the premiums on the issue of the new shares, a 
disposable balance of £16,273 4s 6d. 
be congratulated on having achieved so substantial a result for 
the year’s operations, and on having so successfully and satis- 
factorily weathered the first four years of the corporation’s 
existence. It will interest you when I draw your attention to 
the rapid increase which has taken place in the growth of our 
premium income during the last four years. In the first year it 
amounted to £26,828, in the second year £64,475, in the third 
year (during which the results were based on ten months’ work- 
ing, calculated fro rata for twelve months) to £98,948, and in 
the fourth year, just finished, to £171,336. This satisfactory 
increase is rendered yet more gratifying from the fact that the 
premium income is due to a variety of risks, and not to those 
concentrated in a single direction; as a fact, the 1906 Work- 
men’s Compensation Act business, in which we have shared to 
our satisfaction, represents barely one-third of the 
earned. Further, we have always deliberately discouraged large 
risks, with the result that we have on our books very few in- 
deed with premiums exceeding the sum of £100, and in this 
connection it is interesting to note that next year, under the 
Employers’ Liability Insurance Companies’ Act, the exact 
amount of employers’ liability business has to be set forth. 
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10,000 agents. Now, as to the growth of our funds. In 1903-4 
they amounted to £11,688, in 1904-5 to £27,304, in 1905-6 to 
£41,499, and in 1906-7 (the year under consideration) to £88,569. 
the corporation, therefore, offers as security to its policy- 
holders, inclusive of the subscribed capital and the premium 
income, not less a sum than at least £350,000. During the four 
years of our existence, we have received as net premiums a 
total of £345,099, and during the same period we have paid as 
claims, including those outstanding at the present moment, and 
also allowing one-third of last year’s income for unexpired 
liability, a total of £201,155, or an amount equal to 58.3 per 
cent., which must be considered to be eminently satisfactory. 
In regard to expenses, these in 1903-4 amounted to §1.4 ver 
cent., 1M 1904-5 to 40.4 per cent., in 1905-6 to 41 per cent., and 
in 1906-7 (the year at present under consideration) to 39.8 per 
cent. When there is considered our altogether exceptional 
organisation, as compared with that possessed by the majority 
of accident and insurance companies, it cannot be alleged that 
the expenses now being incurred are too heavy, for, as I pointed 
out to you previously, in the matter of our branch and agency 
connections we have 30 branch offices, a corps of inspecting 
engineers, 10,000 agents, a connection second to none amongst 
motor-car Owners—probably one of the most valuable connec- 
tions extant—and a premium income of £170,000. We hope and 
believe that the further increase which we expect in our pre- 
mium income will materially reduce the ratio of expenses in 
the future, but we certainly do maintain that the valuable good- 
will which you are now possessors of could not have been 
created without this extensive and efficient organisation. I do 
not wish to inflate the value of the goodwill so created, but I 
believe it is probably not far short of £100,000, and you must 
admit that in the short space of four years, to have got such a 
connection together, and to have met all foundation and organis- 
ing charges, with the exception of the small sum of only £4,513, 
is an achievement that has never yet been accomplished in the 
history of insurance. Our success in the past has been largely 
attained by a careful consideration of all the risks offered to 
us, and the unhesitating refusal of those which, however attrac- 
tive the premiums offered, seem to involve an undue amount of 
risk. Largely though our premium income has grown, it would 
have attained far larger proportions had we not been content 
to accept but a tithe of the business actually offered to us. 
Now as to the disposal of the balance of £16,273 4s 6d. We 
propose that there should be:—(a) Adding to the reserve fund 
the sum of £3,500; (4) writing off the special agency charge, 
reducing this to £4,513 18s 1d, the sum of £9,000; (c) to pay 
a dividend of 5 per cent. per annum, together with a bonus of 
3d per share, free of income-tax, amounting to £2,180 16s 11d; 
(2) to carry forward the balance of £1,592 7s 7d. 1 have moved 
the disposal of the balance, as you will observe, strictly in the 
form in which this recommendation has been set forth in the 
report issued by the directors to you, but since the issue of that 
report it has been considered that, so far as the bonus of 3d 
per share is concerned, this should be distributed fro rata to 
the amount paid up on the shares, and not as a specific amount 
per share irrespective of that consideration. Therefore, to give 
it due effect, after the resolution I am about to propose to you 
has been seconded, Mr Frederick Kerr will, as a shareholder, 
move as an amendment to the original resolution that the bonus 
to be distributed shall be at the rate of three-fifths of one penny 
per shilling paid up per share, in place of the amount recom- 
mended in the report. I will now move: ‘ That the report of 
the directors, produced together with the annexed statement 
of the corporation’s accounts at September 30, 1907, duly 
audited, be received, approved, and adopted; that a dividend 
of § per cent. per annum be paid upon the capital paid up at 
September 30, 1907, together with a bonus of 3d per share, and 
that the sum of £3,500 be added to the reserve fund.” 

Mr J. M. Gorham seconded the motion. 

Mr Irederick Kerr said he was in entire accord with the re- 
marks that the chairman had made, and moved as an amead- 
ment to the directors’ report, ‘‘ That the bonus, instead of being 
3d per share be three-fifths of one penny for each shilling paid 
up per share.” : 

Mr E. Shrapnell-Smith seconded the amendment, which was, 


| after some discussion, agreed to, when it was put as a sub- 


The shareholders are to | 


income | 


Generally it may be said of the growth of our business that it | 


has arisen through the systematic organisation of a branch and 
agency representation, consisting of 30 branch offices and over 





stantive resolution, and unanimously adopted. 

The usual formal business having been transacted, votes of 
thanks to the chairman and directors and to the general manager 
and staff terminated the proceedings. : 


CARGO FLEET IRON COMPANY, I.IMITED 


The annual general meeting of the shareholders in the Cargo 
Fleet Iron Company, Limited, was held, on the 2oth inst., at 
Middlesbro’, Sir Christopher Furness (the chairman) presiding. 

The secretary (Mr Arthur Sladden) having read the notice 
convening the meeting, and the report of the auditor 

The @hairman said: Let me at once say that, though the 
manufacturing profits exceed those of the previous year, they 
have fallen short of our expectations. From various causes, 
from a profit-earning point of view, we have been placed at a 
great disadvantage in having to sell, pending the completion 
of the steel finishing departments, such a large proportion of 
the output of the steel works, in the form of ingots, blooms, and 
billets, which are semi-finished materials, and for which there 
is only a limited market, and that often in competition with 
foreign material dumped here at low prices by reason of the 
export bounty on such material. Incidentally, I may mention 
that it is now announced that the German Verband has reduced 








THE 


its price for semi-manufactured material by 10s per ton, and 
has also increased the export bounty, but that by the 
way. Having no finishing mill with its full complement of 
rolls ready, these semi-finished articles have had to be sold to 
users who in some instances are competitors, and whilst they, 
by using our steel, have increased their own output of the 
finished materials and swelled their profits, we have had to be 
content with little, if anything, better than cost prices. The 
amount of this half-finished material delivered during the year 
was 54,480 tons, and had the finishing mill been completed, and 
this half-finished material been sold as the finished article as 
shipbuilding sections, the difference would have represented a 
considerable sum. Furthermore, a large portion of our capital 
expenditure has not hitherto come into beneficial and profit- 
earning use, and this must always be the case when works are 
partly in operatidn and partly under construction. In planning 
the works, we adopted the policy of providing for large exten- 
sions, and in constructing the early portions of our works we 
arranged them so that additions might be made at any time 
after the directors had proved by experience that the various 
processes and the plant already installed were satisfactory. 

Naturally, this added very much to the first outlay, but we 
believe it was sound policy, and the advantage will be 
found when extensions are at any time sought, as the waste 
which accompanies an increase in the size and capacity of 
works not planned at the beginning of a definite system will be 
saved. All such works as railways, culverts, overhead crane- 
ways, water service system, electric cables, gantries, &c., cost- 
ing large sums of money, have been put down, so that little or 
no further cost on these would be involved when more furnaces 
are at work and the output of steel is increased. For the time 
being, however, the capital involved by this extra cost was un- 
productive. During the time the works have been in 
operation the usual and inevitable troubles accompany- 
ing the starting of new plants has been encountered. The 
output from the blast furnaces has not come up to our 
expectations, and the diminished production is reflected 
in the increased cost of the steel departments. It may 
fairly be said that up to now we have more or less been 
passing through an experimental stage. The machinery was 
new, and required testing, and adjusting to the work for which 
it was designed. The men employed were new to the machinery, 
and required time to get themselves accustomed to use it, and 
familiar with the work they had to do. The process, too, was 
new, and operators had had to be trained to a considerable 
extent in working it. All this required time, and had been a 
gradual growth, to say nothing of the expense. The cost of all 
kinds of raw materials has enormously advanced during the past 
year, and the increase in wages both direct and indirect is out of 
all proportion to the advance in \price of the finished article. 
This would not have affected the company’s business so vitally 
it we had been in a position to cover ourselves by selling finished 
material at top market values, but consumers were apt on a 
rising market such as has been experienced during the last two 
years, to purchase their requirements for a long time forward, 
and when we were buying for delivery during the financial 
period covered by these accounts, we were not in a position to 
execute contracts for finished sections. Consequently a large 
proportion of the output had to be disposed of for others to 
work up into plates, angles, wire, &c., and the prices obtainable 
were relatively unremunerative. 

During the past year demands were made by the Steel Smelters’ 
Union for a rate to be established for the Talbot process, as 
worked here. These demands being so excessive, no settlement 
could he come to between the commpttee appointed on either 
side, and the points in dispute became the subject of arbitration 
proceedings before the Board of Trade official arbitrator. The 
case for the smelters and also for the company was fully sub- 
mitted to the arbitrators, who sat at the works, and it is evidence 
of the equitable character of the offers made by the company’s 
officials that the arbitrator's award entirely confirmed their 
view. That must be regarded as establishing an important 
principle, namely, that new processes and improved appliances, 
increasing output, should be accompanied ‘by a proper reduction 
in the tonnage rate paid to the operators, otherwise the enormous 
capital expenditure incurred on modern plant would be un- 
remuncrative, and the expenditure unjustified. The fourth 
Talbot furnace is now almost ready for work, and will be in 
actual operation soon after the New Year. It therefore becomes 
necessary to increase ‘the supply of liquid blast furnace metal, 
and as we have found that the supplies from neighbouring works 
are uncertain we are preparing careful plans for the erection of 
another blast furnace, and as soon as we find that it is practic- 
able we shall proceed with it. 

I have now given you some of the reasons for the unpleasant 
and unusual position in which I find myself as chairman of the 
company in having to meet the shareholders without being able 
to distribute some profit, and it would be most difficult to con- 
vey to you in adequate terms my own and my colleagues’ sense 
of disappointment at the poor results of the last year. ‘Iuere 
is a prospect of some reduction in the raw article we pur- 
chase, and we contemplate, as you know, the erection of anothei 
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energetically to his work. The directors have the fullest con- 
fiderice in him, because of his great experience in the manage- 
ment and control of large works both in America and _ this 
country, and we feel that we have been fortunate in securing 
kim as managing director. I know that we have splendid works, 
and I feel sanguine that we are entering on a more remunera- 
tive career. Of course, very much depends upon the market 
for the articles we produce. It would have been much more 
gratifying to the board if we could have deemed it prudent to 
recommend the payment of a dividend, but having in mind the 
high price of money and the need of some further expenditure 
for the proper completion of our plant, we think it will be better 
to carry forward the balance of profit with the intention of using 
it for that purpose. 

As you will observe from the balance-sheet, our working 
capital was large by reason of our requiring to carry larger 
stocks. You will also notice that the amount due to our bankers 
as at September 30th last was £207,226 6s 1d, but against that 
must be put the calls on the debentures yet to be received, and 
amounting to £194,017. The amount now owing to our bankers 
is £145,830 14s 2d, and the calls on debentures to be received 
amount to £147,319. We have written off {£50,000 out of 
profits, besides redeeming £25,000 of our debenture issue, 
making £75,000 in all. We have, of course, paid debenture in- | 
terest as it became due, together with loan charges. We hold | 
164,915 shares in the South Durham Steel and Iron Company 
against 230,000 shares which we held in the previous year. 
Whilst that does not represent a controlling interest, the 
necessity for such control ro longer exists by reason of 
the fact that the original policy of making ship-plates 
at the Cargo Fleet works in competition with, ‘and. 
therefore to the detriment of, the South Durham Company, 
has been abandoned, and the manufacture of steel rails, sections, 
and constructional materials has been substituted. The 
scheme we originally entered upon was no simple affair; we 
did not take over a running business, nor were our operations 
to be confined to one line of business. Our efforts were directed 
to the establishment and amalgamation of what ordinarily were 
four separate businesses, viz., the mining of iron ore and lime- 
stone, the smelting of pig-iron, the conversion of that iron into 
steel, and the manufacture of the finished article therefrom, so 
that we were to rely upon ourselves for every process lying be- 
tween the crude ore and the finished steel. Not only so, but we 
were bent upon conducting those operations by the newest and 
most economical processes, and, in so far as the smelting of the 
steel is concerned, by a hitherto untried method, but one which : 
we are satisfied will demonstrate the possibility as well as the 
profitability of utilising the ores of Cleveland, with the result 
that the quality of the steel produced, whether for shipbuilding 
sections or for rails, is universally admitted to be everything 
that can be desired. In accomplishing this, we have done a 
great thing for Cleveland and the steel-making industry, and 
your directors are full of hope that in due time the shareholders 
will be rewarded. 

Of the labours involved and the difficulties that had had to be 
surmounted, only the members of the board and the officials 
of the company could have any real conception. I can only 
say that under both heads the responsibility and anxiety had 
been enormous, but at least we have achieved success on one 
side of our undertaking. We have demonstrated beyond all doubt 
that the finest steel can be made, and profitably made, from 
Cleveland ores by this new method. What yet remains to be 
accomplished is so to co-ordinate and balance the volume of 
our operations in all departments that each may be running at 
its highest pitch of efficiency, and that thereby these huge works 
may be brought into thoroughly profitable and remunerative 
yperation. It will be plain to you that we are drawing within 
sight of the end of our labours in establishing the works, and 
whether that end be accomplished this year or next, you may 
rest assured that your directors will not halt for one moment 
in their steadfast march to that goal. It is gratifying to me to 
know that the board has the full confidence of the great majority 
of the members of the company. That was fully demonstrated 
when in April last the “A” debentures were offered for sub- 
scription at par, the directors applying for one-half of the entire 
issue, and the remainder being subscribed by our own share- 
holders. Such confidence could have but one result, and you 
may take it from me that neither I nor my colleagues on the 
directorate will abate one jot of effort until this important 
undertaking shall be made to stand in the world of finance at 
its true intrinsic worth. In conclusion, the Chairman formally 
moved the adoption of the report and accounts ’ 

Mr John S. Barwick seconded the motion. 

Mr W. Deighton said that, after the lucid manner in which the 
chairman had dealt with the balance-sheet and the position of 
the company generally, he would like to make a few remarks 
relative to works and plant. A few days ago he had, through 
the courtesy of the general manager, an opportunity of seeing 


the whole of the works at Cargo Fleet. After careful examina- 





| tion, he came to the conclusion that they had in those works a 


blast furnace. Mr Talbot, the patentee of the continuous process, | 


has, at the unanimous invitation of his colleagues on the direc- 
torate, succeeded Mr Bagley as managing director, the lattei 
having to resign owing to failing health. In accepting the posi- 
tion, Mr Talbot stipulated for the erection of another blast 
furnace at once in order to more equally balance the plant in its 
various departments, and make the company independent of 
outside sources for a supply of pig-iron specially suited to our 
requirements. 


I may state that Mr Talbot is devoting himself ' 


splendid example of mechanical art, but that various parts of 
the works were at present not well-proportioned and well- 
balanced to carry a large tonnage load. The material produced 
by the works which he had examined was, in his opinion, un- 
surpassed by any firm in the world, either for quality or finish. 
In their rail practice, percentage, or, in other words, defective 
rails, did not exceed one-twentieth of one per cent., a condition 
of excellence unknown to him during his forty-five years’ ex- 
perience in the making and manufacturing of hundreds of thou- 
the works were at present not well proportioned and well 
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equipped for a very large output per week, they had not yet 


reached this, and it must be remembered that the establishment 


charges and all 1ncidental expenses other than tonnage labour | 


rate was practically stationary, and remained the same whether 
the output was 4,500 or 1,500. It would thus be seen that every 
ton less than the maximum the works were designed for must 
be produced at a greater cost, which went on increasing as 
tonnage got lower. Taking the facts as stated, was it not im- 
perative that some means should be devised, afid that with the 
least possible delay, to largely increase the blast furnace plant 
and make it equal to the productive power of the steel plant? 
So long as that remained so inadequate as it was, then so long 
would it be a millstone round their necks, and so long would it 
handicap the aspirations of the general manager and his ener- 
getic assistants. They had at present two blast furnaces with 
an average output of about 2,000 tons per week, with a possi- 
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per day. As has been mentioned in the report, 500 cabs have 
been actually delivered, and we are now beginning to receive 
deliveries of the second order of 500 Renault cabs, which, to- 
gether with the other vehicles ordered, will all, no doubt, soon 
be running and earning revenue. Naturally, what you want to 
hear from me to-day is an authoritative and official statement 
as to the actual earnings of the company since it really began 
working, and I think you will be very pleased indeed when I 
tell you that the balance-sheet which I hold in my hand, duly 
audited by Messrs W. B. Peat and Co., for the six months 
from May 13th to the 197th of last month, shows a net profit, 
with an average of only 306 cabs at work per day, of £41,887 
gs 10d. ‘These profits are arrived at after every possible proper 


| charge has been debited against the accounts, and after writ- 


bility that one or other might at any moment require to be put | 


out for relining, and then would follow further loss. The remedy 
was well known to them, and to the public generally, and might 
be simply put as follows :—Two extra large blast furnaces (pre- 
ferably three), for which they had ample overhead railway. 


He was glad to note that the directors were arranging to put 
in at least one of these at once, one new collecting bunker 
self-charging hoppers incline, and probably one new hot-air 


stove for each furnace, two 1,200 h.p. gas-engines or steam tur- | 
extra 


bines, blowers each of 25,000 cubic feet capacity; the 
coke ovens and recovery plant (not being essential) could re- 
main until better times. He had no doubt that in the present 
condition of the money market the question would arise as to 
where the money was to come from. That might be somewhat 
of -a difficulty, but as it must be done, he would suggest as 
a small bondowner his willingness to stand back, so as to allow 
of an issue of {150,000 redeemable bonds, which was more 
than ample to carry out the work, if exclusively used for two 
furnaces and their accessories. As a shareholder desirous of 


seeing the Cargo Fleet Iron Company what they all desired it | 


to be—an unqualified success—he hoped some such scheme as 
that might be devised, so that success could be obtained, and, 
he reiterated again, could only be obtained by a large increase 
in their production of pig-iron. ° 

The Chairman thanked Mr Deighton for his remarks. and 
said that, bold he was, he did not care to enter upon a 
question of finding more capital for Cargo Fleet until such time 
as they were able to distribute a dividend. 

Mr E. L. Beckingham (Newcastle), in moving a vote of thanks 
to the chairman, said he could confirm Mr Deighton’s remarks, 
particularly with reference to ammonia recovery plant, in that 


they had a good source of revenue. He thought the share- 
holders would have every confidence in the policy of the 
directors 


Mr Deighton seconded the motion, which was unanimously 
carried. 
The pr 


eedings then terminated. 


GENERAL MOTOR CAB COMPANY, LIMITED 


The first annual general meeting of the shareholders in the 
General Motor Cab Company, Limited, was held, on the 16th 


inst., at Salisbury House, London, Mr Davison Dalziel (the 
chairman) presiding. 
The secretary (Mr R. Gordon) having read the notice conven- 


ing the meeting, 

The Chairman, in the course of his speech, said: You have 
all had an opportunity of examining the balance-sheet and of 
reading the report of the directors upon the first year’s working 
of this company. The period under review was, as has been 
pointed out to you, one of preliminary organisation entirely. 
During the first year following the incorporation of the com- 
pany, your garage and workshops, covering an area of over 
six acres (21; acres freehold and the remainder on a .g99 years’ 
lease), wére built, and considerable sums of money were ex- 
pended in preparing and teaching men to drive the cars, and, 


generally speaking, in organising the successful working of 
the enterprise. You must bear in mind that it was only 
a few weeks before the termination of the year under 
review that the new police order relating to the use of 
taximeters was issued, and between that time and _ the 
closing of the accounts we were naturally only able to 
put a very small number of cabs on the streets, so 


small a number, in fact, that the returns derived from them 
were trifling compared with the entire year’s expenses which 
had gone before. You will thus see that, while the results 
might, .on paper, have shown a very much larger debit balance, 
I think it highly improbable, 1f not impossible, that under the 
circumstances they could have been better. What, however, is 
much more important to you is to know what the company 
has been doing since the closing of these accounts on May 13th 
last, and, as it is in everybody’s interest that the shareholders 
should Teceive every possible information concerning the work- 
ing of their affairs, we instructed the auditors of the company, 
Messrs W. B. Peat and Co., to prepare a balance-sheet for the 
six months ended the 13th of last month—that is to say, from 
the period commencing May 13th this year until November 33th 
of this year. The result is, I am glad to say, highly satis- 
factory. Although on May 13th last there were only 86 cabs in 
work, we finished the period of the’ six months on Novem- 
ber 13th with no less than 467, and the average number of cabs 
working per day was 306. 
day during the whole of that period was £2 3s 6d, thus exceed- 


mg the estimate set out in the original prospectus by 8s 6d, which may come up against them. 





| very 








The average takings per cab per | 





| will be even lower than they are to-day. 


ing off the whole of the upkeep and maintenance of your 
chassis and bodies for that period, after providing for one- 
eighth of the preliminary expenses and underwriting commis- 
gion, so as to extinguish this account in four years, and after 
setting aside the special reserve, or so-called depreciation, as 
provided in the prospectus, so as to extinguish also the original 
cost of the cabs over a period of six years. I think perhaps it 
would be as well if I read to you the report of the auditors, 
which was delivered to the directors on Saturday, dealing with 
this particular period :— 


11, Ironmonger lane, London, E.C., December 14, 1907. To the Directors of 
the General Motor Cab Company, Limited.—Dear Sirs,—We have audited the 
books and accounts of your company for the six months ended November 13, 
1907, and herewith oan the audited accounts, from which it will be seen that 
the net profits over that period were £41,587 9s 10d. Beforearriving at this figure, 
one-eighth of the balance of the underwriting commission and preliminar 
expenses, amounting to £5,807 14s 6d has been written off,so as to extinguish 
this account in four years. Depreciation, amounting to £10,034 16s gd, has been 
written off the cabs; this has been arrived at by ascertaining the average number 
of Renault cabs running per day during the half-year, and writing off one-twelfth 
of the capital cost, so as to write off the value of the cabs running over six years. 
For the year to May 13, 1907, the depreciation on the cabs was calculated from 
the date on which the cabs were licensed to run by the London County Council, 
No depreciation has been written off the Charron cars, only 17 of which had 
been running for a very short time prior to November 13th last. Depreciation 
on plant, furniture, and fittings has also been written off at the rate of 10 per 
cent. per annum. With regard to the clothing, 80 per cent, has been written off 
all clothing in use, leaving the book value of the clothing in use at £641 145. 
The amount charged in wages and materials for maintenance of tyres for the 
Renault cabs was {11,185 3s 8d, and tor the chassis and bodies £5,834 13s 1d. 
We are pleased to report that we have found all the transastions sufficiently 
vouched, and that the business appears to be well organised and working 
smoothly.—Yours faithfully (Signed), W. B, Peat anpb Co. 


It is based upon this report and these results that we have 
decided to declare.an interim dividend at the rate of 7 per 
cent. per annum on the preferred ordinary shares for the six 
months ended November 13th. After writing off the debit 
amount of last year, amounting to £9,682, and the amount 
necessary for the payment of the interim dividend, there re- 
mains the sum of about £20,000, which, I need hardly say, 
would enable us, if we thought it advisable to do so, to pay a 
very substantial additional bonus to the deferred shares and a 
substantial dividend to the deferred shareholders. We 
have considered it wiser, however, to defer these distribu- 
tions until the end of the year, when we shall no doubt be able 
to do even better in the way of distribution to all classes of 
shareholders. Now, I need hardly point out to you that a 
considerable part of the general expenses of this business are 
as great for the working of the 306 cabs as they would be were 


| the whole 1,500 cabs we shall shortly possess bringing in their 


daily bread. ‘The expenses of the garage, lighting, heating, in- 


| surance, taxes, directors’ fees and the fixed interest on capital 


will be no greater when 1,500 cabs are at work than they were 
over the period I have referred to when only 306 were earning. 
I leave you to estimate what your profits are hkely to be with 
1,500 cabs, when with 306 we have been able to earn £42,000 
in six months, or at the rate of about £84,o00 per annum. It 


1s a simple matter of arithmetic which you can deal with as 


easily as I can. It is my opinion, and that opinion is shared 
not only by all my co-directors, but by the management also, 
that the daily receipts per cab will not diminish as the number 
of cabs increases. We confidently believe, in fact, that the 
present averages will be maintained when we have our full 
complement of cabs, while the proportionate running expenses 
While on the sub- 
ject of the working results of your company I think you would 
like to know what is being done by the United Motor Cab 


| Company, in which we hold such a very substantial interest. 
| You will be pleased to hear that the results are proportionately 
| the same as our own. 


By this I mean that the average takings 
of the cabs are practically the same as our own takings, and 
that, although the company was only formed as late as 
February of this year, they had on Saturday last 123 cabs run- 
ning. By the middle of January next no doubt that number 
will be doubled, and by the commencement of the London 
season there is every reason to expect that they will have over 
800 cabs on the streets. This company is practically controlled 
by your own, the directors are in a great measure the same as 
in this company, the chairman is the same as your own, the 
shareholders are in a large majority the same, and generally 


| speaking the alliance has been a valuable and useful one to 


both companies, because it has enabled both interests to be 
worked .on precisely the same lines and in unison. And now I 
come to a question which is of considerable interest to you 
all, and that is the question of competition. I have read in 
one of the important daily newspapers in London during the 
last few days, in comment on this company’s affairs, that com- 
(petition will grow enormously. I want to ease your minds on 
the score of this question of competition. I do not think 
the shareholders of this company need fear any competition 
Our experience is that, in 
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order that a business of this kind may be run successfully, | all. The. price of cotton had risen so enormously that the 
it is absolutely necessary that it should be upon a bold and | 


comprehensive scale, and by this I mean armed with such a 
capital as will enable it to place a very large number of cabs at 
the disposal of the public, with factories, workshops, and all 
the appendages of such an enterprise, in such a form as will 
enable it to work under the most favoured and economical con- 
ditions. Then, again the purchasing power of such an institu- 
tion must necessarily enable it to go to the best and most 
economical markets for its requirements, and when you con- 


sider that the capital of your company, together with that of | 


the allied United Motor Cab Company, to-day amounts to the 
wmportant sum of three-quarters of a million of money, and 
that very shortly there will be from these sources alone some- 
thing like three thousand cabs running in the streets of Lon- 
don, I leave it to you to consider whether any enterprise de- 
pendent for its existence upon the handling of a small number 
of cabs, such as 100 or even 150, can possibly work under the 
same advantageous circumstances that we are able to work 
to-day in your interests. In your case you have one of the 
finest equipped garages in the world—I might almost say it is 
actually the finest in the world—and attached to it you have 
works so completely up-to-date that you could, if it were con- 
sidered desirable to do so, actually manufacture a car complete 
in every respect, and similar to those which you are running on 
the streets to-day. You have your paint shops, your repair 
shops, your upholstery works, your cabinet-making works, your 
tyre-repairing works, and in those works to-day every single 
thing that is required for the upkeep of your cabs is done 
by your own workmen, and at the minimum cost to the com- 
pany. Your tyre-repairing works have been inspected by ex- 
perts, and have been pronounced to be perfect in their equip- 
ment. The mainspring of the success of a concern such as 
ours is, unquestionably, to be found in its economical working, 
and I venture to state that it is an utter impossibility for a 
company with a small capital and a smail number of cabs to 
bring the average of the expenses of upkeep and the expenses 
of administration down to within anything like the average in 
this company, owing to the purchasing power which our large 
capital gives us. No doubt a good many of you have read 
what has been said about the unfortunate results of working 
taxicabs in Berlin. This was due entirely to the fact that no 
properly organised and important concern such as your own 
existed, but that the public demand was supplied from 
numerous small sources, enterprises varying in numerical 
strength from 100 down to 25 cabs. There is absolutely not 
the slightest analogy between the condition of affairs in Berlin 
and London. ‘Therefore, I say that you need not fear com- 
petition, because, while I do not wish to disparage the efforts 
of others, whose ambition it is to follow in our footsteps, still, 
at the same time, I do not honestly think they will succeed in 
giving satisfaction to the public and to their shareholders, as 
we and the United Motor Cab Company will do. 
been reproached with being unduly optimistic, but we must 
deal with these matters impartially as we find them, and I 
leave you to judge from the facts and figures I have laid before 
you to-day whether we are not justified in asking you to endorse 
our view that everything points to a brilliant future for your 
enterprise. In conclusion, the Chairman moved the adoption 
of the report and accounts. 

Mr E. Cohen (managing director) seconded the motion, which 
was unanimously agreed to. 


Some formal business having been disposed of, a vote of 
thanks to the chairman and directors terminated the pro- 


ceedings. 


HUMPHREYS, LIMITED 


The annual general meeting of the shareholders in Humph- 
reys, Limited, was held, on the 2oth inst., at the offices, Albert 
Gate, Knightsbridge, London, Colonel J. Charlton Humphreys 
(the chairman) presiding. 

The report and accounts presented recommended dividends 
at the rate of g per cent. on the preference shares and 12 per 
cent. on the ordinary shares. It was also proposed to carry 
forward £12,630, and place £20,000 to the reserve fund 

The report was unanimously adopted. 


NEW PEGAMOID, LIMITED. 


The sixth annual general meeting of the shareholders in New 
Pegamoid, Limited, was held, on the 2oth inst., at the offices, 
144 Queen Victoria street, London, Mr Andrew Haes (the chair- 
man) presiding. 

The secretary (Mr H. C. 
vening the meeting, 

The Chairman remarked that he was sorry to see so small a 
number of shareholders present. It would perhaps interest 


Hassett) having read the notice con- 


We have | 


them to know the cause of the regrettable and poor result of the | 


past year’s trading. The directors had had an exceedingly 
troublesome year to contend with. He referred last year to 
the then high price that ruled for raw materials, and during 
the past year prices continually advanced. In fact, this year 
prices had pretty nearly reached a climax, and in some instances 
were almost prohibitive. He stated that the price of cotton 
and cotton cloth had increased enormously during the year, 
and the cotton market had been the subject of tremendous 
speculation by Americans. The directors had had the greatest 
difficulty in managing the business even to make any profit at 


EE 


| 


| 


| Same 


| pally by a more economical working. 





board had sought about for methods to obtain other material, 
but without success. It followed that if the price of three or 
four of the articles used in their manufactures considerably 
increased, and they could not obtain better selling prices, it 
could not leave much profit. He mentioned that camphor had. 
risen to the unprecedented price during the year of goos per 
cwt, which compared with purchases made at the time of the 
company’s inception of s9s per cwt. Referring to the last por- 
tion of Paragraph 2 of the report regarding the impossibility 
of obtaining supplies, the Chairman said the board had pro- 
vided in advance by making contracts ahead for supplies, and 
had not been backward. In spite of these contracts the manu- 


| facturers said they could not deliver under six to eight weeks, 


and as the board could not buy against them (as that was im- 
possible) they were not able to execute orders. They were, 


| however, now receiving their cloth fairly regularly and in good 


order. They were unable to buy elsewhere, as it was impossible 
to otherwise obtain material to make their goods, and at the 
time retain their prestige for a first-class article. 
Shareholders would remember that in his speech last year he 
forecasted that money was needed. The result of the <‘ebenture , 
issue made was poorly subscribed, only about £3,000 being 
applied for of the £10,000 offered. To carry on their business 
by means of loans was exceedingly expensive and unsatisfactory 
in the extreme. The opportunity occurred for them to realise 
some of their investment in the Compagnie Continental, and this 
had put the company in a better position. Regarding the 
reserve, the business developmert account, which in previous 
years had been £1,600, had been increased by £2,000, and, on 
the advice of their auditors, they had taken that amount, thus re- 
ducing the reserve from £10,000 to £8,000. Trade had been ex- 
ceedingly good in the northern parts where coal and iron had 
sway. The board determined to advance the price of 
their goods in October last, and their trade had fallen but 
very slightly in consequence. Their material was the best in 
the market, and general business showed an increase. The 
decrease was in specialities, which could not be so much, be- 
cause they had been unable to obtain supplies of cotton cloth. 
The business with Eley Bros. showed a decrease of to per 
cent., due to the fact that they could not get supplies of paper 
for their cartridges. In view of the bad results of the past 
year, the directors, instead of taking £850 as fees, had taken 
only £450, and they proposed to take nothing further in respect 
of the past year until the business of the company was in a 
better condition. Although the future did not seem absolutely 
bright, it was by no means bad. The company could do a 
large amount of trade, for which it had the necessary staff 
and manufactures, and the great object was to increase the 
stock of the company. ‘The directors were mindful that in bad 
times they should look round and see where savings could be 
made. ‘They hoped to economise the spirit (of which they used 
a large quantity) to the extent of at least 50 per cent. It was 
an important saving when it was remembered that spirit was 
1s 6d per gallon. In this connection, the Chairman mentioned 
that although the Government had taken the duty off spirit, in 
order to assist the manufacturer, the “ Spirit Ring’’ had conse- 
quently increased the price, so that the manufacturer was, at 
least, no better off than before. The board were certainly of 
the opinion that prices of raw material would decrease, and the 
Chairman said that the present price of camphor was little 
more than half of the price of last year. The directors conse- 
quently hoped to be in a position to present a better report 
for the present year’s trading. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Major William Inglis Le Breton seconded the motion, which 
was unanimously adopted. 

The usual formal business having been transacted, a vote of 
thanks to the chairman for presiding terminated the pro- 
ceedings. 


WEST END CLOTHIERS COMPANY, LIMITED. 


The fifth annual general mecting of the shareholders in the 
West End Clothiers’ Company, Limited, was held, on the 14th 
inst., at the offices, 24 Holborn, London, Mr John Hedges (the 
chairman) presiding. 

The secretary (Mr Chas. 
convening the meeting, 

The Chairman, in the course of his speech, said: You will 
observe by the report in your hands that we have made a larger 
profit than the previous year. This has been acquired princi- 
I am sorry to say this 
has not been possible before, for various reasons I have no need 
to mention. I am, however, very pleased to tell you that we 
commenced in July last, for the first time since the formation 
of the company, to show a very healthy and substantial increase 
in our sales, and this has continued each month up to the 
present time. I am sure you will all agree that this is a good 
augury for the future, and one, I trust, that will continue, be- 
cause should it do so, it will put a very different complexion 
on the position of this company next year. The Stock Ex- 
change and all other commercial and financial institutions have 
been passing through very serious times, causing a shortage 
of money, which naturally reflects on the wholesale and retail 
trades of the country, several large woollen companies having 
passed their ordinary dividends. In face of these difficulties, 
I think we are to be congratulated on being able to show better 
results and an increase in profits. You will observe there is a 
balance of net profit, which the directors had hoped to distri- 


C. Pitcher) having read the notice 














bute in payment of the arrears of preference dividend up to 
July 31, 1906, but the company’s auditors stated that this would 
not be advisable, as the directors might be liable. In conse- 
quence of this, it was suggested the best way of meeting this 
difficulty would be to write down the capital. It was resolved, 
therefore, to call an extraordinary general meeting to consider 
this question, and, as advised, it will be held after the ordinary 
general meeting to-day. It is proposed to write down £75,000 off 
the ordinary and £12,000 off the preference shares, making 
£87,000 together, which we propose to treat approximately in 
the following manner. We would write off establishing expenses 
of new branches, £607 14s 3d; _ preliminary expenses, 
£,0,0602 15s 4d; Mr Gardiner’s debt, £3,000; leases account, 
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£11,729 10s 5d; fixtures and fittings, £,10,000; debentures and | 


shares at cost, £10,000; and goodwill, £45,000. Those items 
make £87,000 in all. Now, if, after what I have stated, this 
mects with your concurrence, the ordinary shares would be 
written down to 10s and the preference to 17s, with an extra 4 
per cent. added to the preference dividend. This would amount 
to a loss of only £4 per £1,000 dividend to the preference 
holder, and, owing to this process of writing down, we should 
be in a position to pay him a dividend almost at once, or as 
soon as the scheme has been carried through, whereas should 
this not meet with your approval, I am afraid we should have 
to wait years before we received any return on either our pre- 
ference or ordinary shares. Of course, the ordinary shareholder 
would be in a much worse position, because, presuming this 
does not go through, the preference dividend, being accumula- 
tive, it becomes a debt, and no matter how long they had to 
wait, it would have to be liquidated before the ordinary would 
derive any benefit whatever; in fact, it would be a most un- 
fortunate thing for both classes of proprietors if the scheme 
does not go through. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Mr Ellis Parker seconded the motion, which was, after some 
discussion, unanimously agreed te. 

Some formal business having been disposed of, an extra- 
ordinary general meeting was held, at which resolutions pro- 
viding for the reduction of the capital of the company, in the 
manner explained by the Chairman, were unanimously agreed 
to; and it was also resolved to carry the sum of £4,421 38 4d, 
now standing to the credit of profit and loss account, to an 
account to be called ‘‘ dividend suspense account.” 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 





SULPHIDE CORPORATION. 


The 11th annual general meeting of the shareholders in the 
Sulphide Corporation, Limited, was held, on the th inst., 
at Winchester House, London, the Earl of Kintore, G.C.M.G. 
(the chairman), presiding. 

The secretary (Mr H. C. Wynne) having read the notice con- 
vening the meeting, 

The Chairman stated that the chief features of the year had 
been the largest capital expenditure the company had ever had 
to face, the lowest output on record of crude ore from their 
mine, abnormally high working costs, and the most favourable 
metal prices they had ever had, although, in consequence of 
their small output, they had not been able to get as much benefit 
from them as they would have liked. So far as capital expendi- 
ture involved a charge upon their profits, it was now com- 
pleted ; in future, so far as it was possible to precict, no sum 
would be spent in excess of the annual amortisation provided 
for in working costs. Their total exnenditure for the year on 
capital account had amounted to £129,270, of which £15,386 
had been provided by amortisation, while the balance of 
£,113,88> had been written off in profit and loss account. ‘The 
programme of capital expenditure now completed began four 
years ago. It was forced upon them by the danger which was 
then recognised as threatening the stability of their hauling 
shaft and mill and by the importance of providing means for 
dealing with their accumulated heaps of residual products. 
Altovether during the last four years the company had expended 
on capital account £296,158, of which £66,060 had been pro- 
vided by the amortisation charged in working accounts, and the 
balance of £230,098 had been written off against profits. Asa 
result of this expenditure they had now a shaft which was abso- 
lutely secure and a new mill quite free from all danger of dis- 
location by surface movement, and embodying the newest 
method of treatment, which, in the opinion of Mr Courtney, 
their general manager, would yield higher profits than were ob- 
tainable by the old methods. In addition to the new shaft and 
mill, they had a power-house capable of supplying 1,535 kilo- 
watts, which was sufficient for the working of all the plants, 
and they had flotation and magnetic plants which could treat 
annually some 200,000 tons of tailings and slimes from their 
dumps. He afterwards dealt with the prospects of the company 
for the year now current, and said that, taking the six months 
from June 3oth last to the end of this month, they had actual 
figures excepting for the last six weeks. Taking these six weeks 
at about the same rate as the last reported period, they would 
have treated in the new mill for the first half of the current finan- 
cial year a total of g2,o00 tons of crude ore, producing about 
15,000 tons of lead concentrates and 22,000 tons of zinc concen- 
trates. They would also have produced 24,000 tons of zinc 
concentrates from the dumps. Unless something unforeseen 
should occur, he anticipated that for the whole year they would 
treat in the new mill about 190,000 tons of crude ore, producing 
some 30,000 tons of lead concentrates and 50,000 tons of zinc 





‘themselves the nature of the difficult and arduous undertaking 
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concentrates, while from their dumps they should produce a 
further 50,009 tons of zinc concentrates. He thought that upon 
the whole the outlook for their metals, in spite of the gloom 
prevailing at the moment, was not unhopeful. Having referred 
with great regret to the death of the Hon. Henry Gibbs, and 
stated that their deceased colleague’s brother, the Hon. Vicary 
Gibbs, had been appointed in his place, the Chairman moved 
the adoption of the report and accounts. 

Mr F. A. Keating seconded the motion. 

Colonel Welby, in moving a resolution to the effect that 
it be an instruction to the board to issue to each share- 
holder a report for the present half-year, and afterwards 
quarterly reports showing approximately the amount of ore 
milled, the quantity of metals recovered, the sale of the same, 
and any particular expenditure incurred in construction, said 
he thought the shareholders had been kept somewhat in ignor- 
ance with regard to what the mine had been doing during the 
past year, and, therefore, he desired that reports should be issued 
regularly as to the amount that had been milled, and what had 
been produced by the milling. It was not every one of them, he 
said, who had time or inclination to hunt ior this information 
in the financial newspapers, and, therefore, he was of opinion 
that such information ought to be given to the shareholders 
straight away. 

Dr Pearce seconded the resolution. 

The Chairman said he quite appreciated what Colonel Welby 
had said, but he held that all the information could be obtained 
from the newspapers. However, if it was the desire of the 
skareholiers, a circular could be sent by post, but that would 
entail some expense. As to the publication of the values ob- 
tained from products, ne thought he had endeavoured to explain 
that in his speech with regard to the montaly productions. The 
lead price could not be ascertained vntil after the smelting, and 
again until after the bullion had been shipped to London, which 
involved a delay of nearly three or four months. The zinc con- 
centrates value again couJd not be ascertained until even later. 
The production of each half-year had to be adjusted on the 
average of the zinc prices of the preceding year. With regard 
to capital expenditure, he had stated in his speech that this 
would not in future be in excess of the amortisation charges. As 
to the large capital expenditure during the past year, he had 
warned the shareholders more than once that it would be very 
large. He denied that shareholders had been kept in the dark 
or in a state of ignorance. Holding their meetings as they did 
in December, he was able to give a good deal of information as 
to the current year, as well as to the year which had preceded it, 
and he did not think there would be any advantage in issuing a 
report which would be unaccompanied by the accounts dealing 
with the half-year from June to December. Should, however, 
there be anything they thought desirable to communicate to the 
shareholders, they should not hesitate to do so. 

After further discussion, the resolution proposed by Colonel 
Welby was put to the meeting and declared lost, and the resolu- 
tion for the adoption of the report was then submitted, and 
agreed to. 

It was further resolved :—* That a dividend at the rate of 10 
per cent. per annum on the preference shares be and is hereby 
declared, payable on December 24, 1907, to the shareholders 
registered in the books of the corporation on December to, 
1907.” 7 

The usual formal business having been transacted, 
thanks to the Chairman for presiding terminated 
ceedings. 








a vote of 
the pro- 








COMMONWEALTH OIL CORPORATION, LIMITED. 


The annual general meeting of the shareholders in the 
Commonwealth Oil Corporation, Limited, was held, on the 
r8th inst., at the Westminster Palace Hotel, I ondon, Sir George 
Newnes, Bart., M.P. (the chairman), presiding. 

The secretary (Mr Charles I. Jones) having read the notice 
convening the meeting, 

The Chairman, in the course of his speech, said: I am glad 
to be able to say that since our last general meeting the progress 
which has been made is more than satisfactory. Very important 
developments have taken place, and foreeasts have become 
accomplished facts. The railway is now in full working order 
for all the purposes of the company. Both in the period of 
construction and the cost, the estimates of our engineers have 
proved to be correct. 1 he extra expense has been alone incurred 
by conforming to the requirements necessary to make it a Gov- 
ernment passenger line, which was not contemplated when these 
estimates were made. Our company will be recouped for this 
additional cost by the great advantages which the Government 
has conceded as a consideration for the outlay, and also by the 
increased traffic. ‘he railway has been built in a thoroughly 
workmanlike and efficient manner, and, in a word, the line is 
worthy of the great undertaking it to be the means of 
developing. The average cost of railway construction in New 
South Wales is £12,800 per mile. Our line, though the greatest 
possible care has been taken to ensure the efficient and sub- 
stantial character of the work, has cost between £4,o00 and 
£4,500 per mile. Having regard to the fact that it is admitted 
to be one of the Lest constructed lines, this speaks well for the 
care and economy that has been ,shown. It will interest the 
shareholders to know that on the suggestion of Mr Sutherland 
the Government of New Souh Wales have arranged for a kine- 
matograph series of photographs taken on the railway for use 
at the forthcoming Franco-British Exhibition in London, and 
shareholders will therefore have an opportunity of seeing for 
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which has now been successfully accomplished. A very large 
tract of country has been opened up, and there is on it abun- 
dance of timber. There are valuable deposits of clay and iron- 
stone, besides coal and shale. There is little doubt that the 
trade in cattle and grain will develop in addition to the require- 
ments of what must eventually be a largely-populated district. 
Possessing as we do the largest and richest shale field in the 
world, we know that when the retorts and refineries are com- 
pleted we shall be able to treat 300 to 400 tons of shale a day, 
producing 80 to 100 gallons of oil per ton. Even this large 
quantity can, and probably will, be largely exceeded. It was to 
obtain this great object that we subscribed our money and invited 
others to.join us. I ask you always to keep this in mind when 
estimating the value of our corporation. For its realisation two 
great works were necessitated—the making of the railway and 
the building of the retorts and refineries to produce the oil. All 
has proceeded so far, I will not say without a hitch, but without 
anything to mar the correctness of our calculations. Indeed, the 
results have done nothing but confirm them. We confidently 
anticipate being able to commence to declare dividends on the 
trading to the end of next June. We consider that a dividend of 
6 per cent. on both classes of shares for the half-year ending 
June 3oth next is practically assured. I have to state that we 
have complied with the requirements of the Stock Exchange 
Committee, and an official quotation will shortly be made for 
our shares. I have now to make an important announcement, 
which some of you may anticipate, with regard to the future 
developments of our property. The directors have decided to 
make a debenture issue. Briefly, the proposal is as follows :— 
That £150,000 of debentures should be issued in bonds of £50, 
10 per cent. to be payable on application, 10 per cent. on allot- 
ment, the .remaining amount in equal quarterly instalments ex- 
tending over twelve months, as we shall not want anything like 
all the money for a considerable time, and bearing interest at 
5% per cent. The holding of these debentures, in addition to 
the 51% per cent. interest, carries with it the option of obtaining 
at any time during a period of eighteen months the remaining 
75,000 deferred shares on payment of £2 per share in propor- 
tion to each debenture holding. These deferred shares, though 
at a high premium, are at a less price to-day than £2, but it is 
obvious that after we have begun to pay dividends, and as the 
erection of refineries purchased completion by the end of 
eighteen months they will be much enhanced in value. The 
advantage to the debenture-holders in this offer is that if the 
deferred shares stand at a higher price than £2 they will be 
able to acquire them at the latter figure, and if they do not go 
beyond this, there is no compulsion to take them up. The 
directors and their friends are prepared to subscribe for half the 
debentures if necessary, and the indications of others coming 
in are such that I may say the issue 1s practically assured. It 
was thought, however, by the directors that an issue of this 
kind, carrying with it as it does the attractive option to which 
I have referred, should be offered as widely as possible to all 
those at present interested in the company, and, therefore, the 
present shareholders will have the preference in allotment. In 
conclusion, the Chairman moved the adoption of the report and 
accounts. 

Sir William B. Avery, Bart., seconded the motion. 

Mr D. A. Sutherland (the consulting engineer and general 
manager) having addressed the meeting on the present position 
and prospects of the company, the resolution was, after some 
discussion, unanimously agreed to. 

The usual formal business having been transacted. an extra- 
ordinary general meeting was held, at which a resolution was 
passed making various alterations in the articles of association, 
which, the Chairman explained, were necessary in order to 
comply with the requirements of the Stock Exchange Committee. 

A vote of thanks to the chairman, directors and staff of the 
company terminated the proceedings. 





BRITISH SOUTH AFRICA TOBACCO PLANTATIONS, LIMITED. 


The annual general meeting of the shareholders in the British 
South Africa Tobacco Plantations, Limited, was held, on the 
2oth inst., at the offices, 10 Walbrook, London, Mr Robert 
Warner, I°.C.A. (the chairman) presiding. 

The secretary (Mr H. W. Quittenden) having read the notice 
convening the meeting, 

The Chairman, in the course of his speech, said: 


I have 


THE ECONOMIST. 





| said, a very considerable improvement. 


2261 


be cured. In addition to the flue-curing barns, which are mainly 
used for bright tobacco, a large enclosure, specially designed by 
our manager, for sun-curing, has been erected on our estates, 
Kent. The enclosure covers about one acre, and is capable of 
curing the crop from 30 acres at a time. As to our water 
supply, you will notice that we have been fortunate in striking 
water by means of tube wells at a depth of 35 feet. We regret, 
however, to state that we are experiencing some difficulty m 
securing all the labour we require, but we hope soon to get 
over that. Good progress is being made in the early work for our 
next crops, and the size of the seed beds has been doubled on our 
estates, Kent. The total acreage of the seed beds on all our estates 
is about seven or eight acres. Planting has already commenced, 
and on November 15th our manager reported that 15 acres 
had even then been planted, and were promising well. The 
attention of the board has been turned towards the manufactur- 
ing question. Some machinery has been sent out, including 
dies and presses for making tobacco and cigarette tins. The 
labels and other sundries necessary in the manufacture have 
also been despatched. An expert cutter and blender has also 
been engaged. We expect he will arrive early in January, and 
then take charge of our factory on the estate, Warwickshire. 
With this expert assistance our manager has hopes of putting 
our products on the market very soon, with, we hope, good 
results to all concerned. I am pleased to be able to report that 
our exhibits have again been successful both at the Salisbury 
and Bulawayo Agricultural shows, and also at the South African 
Products Exhibition, held here in March. At the Salisbury 
Show we ‘had the gold medal for best exhibits bright cigarette 
leaf. At the Buluwayo Show we got the first prize for bright 
pipe lead, and in London we obtained the silver medal for ex- 
hibits of Rhodesian-grown Virginia tobacco. From the two 
reports we have issued you can readily see that the question 
as to whether Rhodesia is capable of producing a marketable 
tobacco is answered in the decided affirmative. The directors 
have reasonably great hopes that the cultivation of tobacco will, 
in time, be one of the leading industries of the country. In con. 
clusion, the Chairman moved the adoption of the report and 
accounts. 

Mr Henry Mandeville seconded the motion, which was carried 
unanimously, and the usual formal business terminated the 
proceedings. 





SALISBURY BUILDING AND ESTATES COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Salis- 
bury Building and Estates Company, Limited, was held, on 
the 19th inst., at the Cannon Street Hotel, London, Mr Robert 
Warner, I'.C.A. (the chairman), presiding. 

The secretary (Mr H. R. Westall) having read the notice 
convening the meeting, 

The Chairman, in the course of his speech, said: With regard 
to the accounts submitted to you for confirmation to-day, we 
have reported that during the twelve months ended June 30th 
last there has been a very considerable improvement in the 
demand for houses in Salisbury. At the present moment the 
whole of our buildings are let, and every single office in our 
big ‘block of offices in Broadway, opposite the Town Hall, has 
been let quite recently. Rentals are being raised in Salisbury, 
and every time our leases fall in we are always getting an extra 
rent. I think this year I might safely say that our rentals are 
quite 10 per cent. more than during the past year. ‘There is 
scarcely a single empty house in Salisbury, and many other 
buildings are being erected by other people—not by us. The 
gross rentals received are considerably higher than last year, 
and our expenditure has been reduced both in Salisbury and 
in London, and the net result of the year shows, as I have 
The further reduction 
in expenditure referred to in the last report has been carried 


| out, but the accounts now submitted to you do not show to the 
| full extent the benefit of these reductions 


we shall have the 


benefit of that next year. From the accounts you will see there 


| is a deficit of about £300 in last year’s trading, but I can pro- 


mise you that at the present moment our income fully meets 


| Our expenditure, so that next year I hope we shall have a small 


much pleasure in submitting our second annual report for the | 


This report, I think you will agree 
with me, is distinctly encouraging. Referring to the accounts, 
I do not know of any item calling for any particular comment, 
as the fullest information possible is given under all heads. 
As stated in our report, a scheme of work submitted by our 
resident director, Mr South, has been approved, which scheme, 
when carried out, it is hoped, will bring our undertaking to a 
commercial stage at the earliest possible moment, and at the 
same time it is believed that our obligatory expenditure of 
£10,000 upon our estate, Kent, will have been fulfilled. We 
shall then become the absolute freeholders of the 20,000 acres 
comprised in the estate. I do not think it is necessary for me 
to go into full details in regard to the work done on our planta- 
tions by way of clearing, cultivating, and curing. These points 
are dealt with fully by Mr South in his report, copy of which 
has been sent to each shareholder. 
for me to state that a much larger acreage was under cultiva- 
tion than heretofore, namely, 150 acres, as against 30 acres. The 
acreage cleared on all our estates totals about 500 acres. Our 
curing barns have also been considerably extended, as will be 
seen from the photographs, thus enabling much larger crops to 


year ending June 30, 1907. 


balance to the good to bring to the credit of our profit and loss 
account. During the past year there have been many improve- 
ments carried out in Salisbury. Roads there have been very 
much improved. We also call your attention to the recent visit 
of the directors of the Chartered Company to Salisbury, and 


| the beneficial changes promised in the government of the colony. 


It will perhaps be sufficient | 


With regard to the accounts, there is really very little difference 
between those of last year and this, except an improvement 
in every direction—an improvement in our rentals, a reduction 
in our expenditure, and a considerable improvement in our net 
balance brought forward. The balance-sheet, as I have said, 
is very nearly the same as last year, there being very little 
alteration. I have mentioned to you about the demand for 
houses in Salisbury, and I think that is all I need tell you 
about our particular company; but with regard to the future 
of Rhodesia, I think we may look forward to that with the 
greatest confidence. Everybody I come across connected with 
South Africa seems to believe that Rhodesia itself, and Salis- 
bury more particularly, is a very bright spot on the South 
African horizon. There are plenty of dark spots, as we all 
know, unfortunately, but our principal hope for the future 
is the very large increase inthe gold output and in the metal out- 


put—I mean the mining for other metals than gold. 
With regard to the dther important factors which go 
to make up for the future of Rhodesia, there is a great 
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increase in the production of tobacco. The tobacco in- 
dustry as almost quadrupled itself during the last two years, 
and a great many more acres are being put under cultivation 
every year. I had the pleasure of meeting a little time ago a 
gentleman who is regarded as a principal authority on agr'- 
culture in South Africa, and he tells me that in his opinion the 
greatest hope for Rhodesia is stock-breeding—I mean the breed- 
ing of cattle of every kind. He ventures the opinion that 
within the next ten years Rhodesia will be the biggest stock- 
producing country in the world, not excepting Texas and 
Argentina. In conclusion, the Chairman moved the adoption 
of the report and accounts. 

Mr Arthur Moutrie seconded the motion, which was, after 
a short discussion, unanimously agreed to. 

The usual formal business having been transacted, a vote of 
thanks to the chairman for presiding terminated the proceedings. 


TANGANYIKA CONCESSIONS, LIMITED, 


The annual general meeting of the shareholders in the Tan- 
ganyika Concessions, Limited, was held, on the 2oth inst., at 
Winchester House, London, Mr Tyndale White (the chairman) 
presiding. 

The secretary (Mr L. Scotland) having read the notice conven- 
ing the meeting, 


The Chairman, in the course of his speech, said: You 
‘will have seen from the report the accounts which are 
before you to-day cover a period of two years. This is, 
I think, the first occasion on which we have been able to 


present accounts in the same year as that in which the financial 
period of the company ends, and we were anxious to bring 
things up to date before calling you together. Since we last 
met, the mining and railway business has been progressing 
favourably, and notwithstanding the difficulties that we have had 
to encounter in many directions, our position at this date is satis- 
factory. You are aware that rumours of a damaging nature, 
‘mostly devoid of any foundation, respecting our financial posi- 
tion have been freely circulated. We, as a board, have done 
our utmost to contradict certain of these reports as_ they 
appeared. You will, however, recognise that the power of a 
board of directors in this direction is limited, and that dis- 
claimers of injurious statements from the managers of a con- 
cern seldom carry the same weight as comments which are sup- 
posed to be impartial and in the public interest. I know you 
are waiting to hear what I have to say with regard to Mr Freche- 
ville’s report, but as this question is a technical one, and all the 
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| been agreed should not be published without the consent of al! 


| cut at 200 feet level, the main shaft is already down to the 300 ft. 
| level, and I have iittle doubt that the reef will be cut at that 


| they give fair rates, and I have pointed out to the Rhodesian 


arrangements were in Mr Williams’s hands with regard to the | 


visits of two independent engineers, who recently reported on 
the Katanga properties, I have asked that gentleman to deal 
with the matter as fully as he feels able to do. Mr Williams 
will further give you the latest information about our mining 
and railway assets, so I do not propose to touch upon these 
subjects. I will now, in a few words, run through the accounts. 
Before proceeding, however, I presume that, as usual, you will 
wish to take the report and accounts as read. There is not very 
much to say as to these latter, as they are fully set out, and 
most of the items explain themselves. Our issued capital re- 
mains the same as at the date of the balance-sheet. The deben- 
tures authorised at the last meeting were all taken up, and the 
figures shown as having been paid on June 30 last represents the 
approximate total amount called up to that date, viz., £750,000, 
plus £9,000 odd paid in anticipation of calls. Since that date 
three further calls of £1 each have been made, making a total 
amount of £1,500,000 called to date. The premium on shares 


issued remains on the balance-sheet as heretofore as a reserve | 


fund, after deducting therefrom the debit balance of the profit 
and loss account for the period referred to. The items under 
the head of “ Creditors” are chiefly made up of sundry stores 
ordered, freights on same, salaries and bills drawn by our 
African agents, which amounts have nearly all since been paid. 
The transfer of properties to the Union Miniere du 
Katanga has entailed an enormous amount of work, and great 
credit is due to the company’s African staff, and particularly 
Mr Watson, for the manner in which this has been carried out. 
That company is also taking over a large portion of our mining 
machinery and stores, at a valuation to be agreed, but by the 
date of the next balance-shect these figures will be properly 
adjusted. The same remarks apply to the item in connection 
with amounts spent on behalf of the Union Miniere du Haut 
Katanga for mining work. I do not think there are any other 
items in the accounts to which I need refer. ' 


carried to premium account is in respect of interest on deben- 
tures and expenses in connection with the debenture 
already referred to. 
I think we may congratulate ourselves that, up to the present, 
the results of our work have fully justified our expectations. 
Although the London market has been passing through a severe 


issue 


in consequence, yet our prospects are exceptionally good, and 
the reports from all our engineers and managers have proved 
to us beyond doubt that the mineral deposits of Katanga are 
exceedingly rich. In conclusion, the Chairman moved the adop- 
tion of the report and accounts. 

Lord Arthur Butler seconded the motion. 

Mr Robert Williams, after referring to the formation of the 
Union Miniere Company to take over the Katanga property, and 
to the reports by Mr Atherton and Mr Frecheville, which it had 





crisis, and the price of this company’s shares has depreciated | 


| traffic will increase with every mile we build, 
| trating a country thickly populated by natives, 


Haut | 


| absolutely no debentures on it whatever, and could easily issue 
| these. 


I might again | 
mention, however, that the profit and loss account is for two ; out 


years, and, as you will see, nearly the whole of the debit balance | 





| sider that no living expert can deny we own a big interest 1n the 


We have had many ups and downs, yet | greatest proved copper wealth in the world, and that the great 


concerned, 
men, we cannot publish or disclose these reports, but I need 
hardly say that I and my staff of engineers have devoted the 
closest study to every word that is contained in both these 
reports, and you can take it from me that we have not been 
shaken in the least degree as to our views with regard to the 
size of the properties, the tonnage or value of the ore in sight, 
or as to the question of their economic treatment; in fact, we 
are now more convinced than ever on these points. During 
the year we, like every other company, have suffered from the 
great financial collapse all over the world, and particularly by 
the fall in copper from £100 to £58 during the year. At last 
meeting, in view of the probable fall in the price of the metal, 
I told you that, taking copper at £50 per ton, the Katanga 
mines had £100,000,000 sterling opened at that date, and I put 
the cost of production and delivery on the mazket at £25 per 
ton. Since I gave you these figures the tonnage of these pro- 
perties of the Union Miniere Company have greatly increased, 
and the cost of production will be much less than we had esti- 
mated. The diamond drill operations have proved the con- 
tinuity of the Kolwezi copper beds to three times the depth 
opened up by our sharfts and drives, and developments at the 
Star of the Congo mine have exposed a further 800,000 tons of 
12 per cent. ore, which, with sorting and dressing, will be 
almost self-fluxing. At our Kansanshi mine the reef has been 


level in due course. Test smelting operations will have probably 
commenced by this time at this mine, as promised to you last 
year, and they have already started at Kolwezi mine. In view 
of the great wealth developed at the Star of the Congo mine 
since our last meeting, we are now negotiating with the 
Rhodesian Railway Company to construct its line direct to that 
mine instead of direct to Kansanshi mine, and to serve the Kan- 
sanshi mine with a branch line. The Star of the Congo, besides 
having about ten times the wealth opened up that Kansanshi 
has, is about 60 miles nearer the Rhodesian rail-head. I offered 
the Rhodesian Railway Company to construct the railway from 
the Rhodesian frontier to the Star of the Congo mine by the 
Katanga Railway Company, provided the Rhodesian Railway 
will construct the line in their own country to their own frontier, 
and to leave their line free to compete with other lines provided 


Railway Company that by this connection I will probably join 
them direct to Lobito Bay at no distant date, as I expect to bring 
about a combination of finance and interests to complete that 
connection. I have had a very favourable reply from the 
Rhodesian Railway Company, quoting rates for traffic, which I 
have accepted, and all they have to do now is to finance and 
build their line. The Chartered Company have everything to 
gain by this extension, as, apart from traffic from Katanga and 
Kansanshi mines, they own one-third interest in the latter 
mine. The Rhodesian Railway could, I am told, be at the Star 
of the Congo mine in a year, while our own line can tap our 
mines in three years. With regard to the Benguella Railway, 
the first 100 miles constructed over the worst section of the whole 
route will be opened for traffic this month at a point where it 
joins the main road to the interior. At this point, according to 
our reports, the line will take the traffic now being carried by 
200,000 native carriers annually to and from the interior, and the 
as we are pene- 
and with a con- 
siderable white population. The line will have cost us about 
{2,500,000 when completed to K.320. Our difficulties are past. 
It will take another £3,600,000 to complete the 1,000 miles, at a 
total cost of {,6,100,000 sterling from Lobito Bay to the Lualaba 
smelting site, in the middle of that group of mines. Of the re- 
quired £6,100,000, we have already provided nearly half the 
amount, and I have every reason to believe that the negotiations 
I am now Carrying on will bring those already interested with us 
in our great copper mines also in with us to find money for this 
line. We have still some £500,000 in cash in hand and uncalled 
capital, and we are, therefore, in no hurry for further capital, 
and if we did require further funds, it is probable we would 
raise these for the Benguella Railway Company itself, as that 
company, with a good section of line opened for traffic, has 


We have made solid progress during the year, and 
smelting is probably going on now both at Kolwezi and 
Kansanshi, and from all practical tests made, and from all 
reports received, our copper will not cost us over Mr Farrell’s 
original estimate of £12 per ton in Katanga. After pointing 

the easy treatment of the ores, Mr Williams said: 
You have heard many rumours detrimental to our interests; 
you may hear many more, still, I would like you to calmly con- 


financial institution we are associated with would not seriously 
enter into a business like this, and assist in subscribing 
£400,000 working capital to develop these mines, without first 
having received reports from their own engineers, and also they 
would not enter into serious negotiations to assist in the finance 
of a railway costing six millions without being assured of the 
great wealth at the end of that railway. They realise that, given 
copper costing £10 per ton to produce at Katanga, and the 
shortest route to the coast 7/d@ the Benguella Railway, they can 
land and sell copper in Europe at a price at which most of the 
mines in the world would have shut down. Your company owns 
45 per cent. interest in these great mines; it has 65 per cent. 
interest in the Kansanshi mine, and go per cent. of the Benguella 
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said: You will quite clearly see that, as honourable | 
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Railway, represented at present by 1,575,000 fully-paid shares, 
and 40 per cent. of the Katanga Railway, and it has in hand, in 
cash and in uncalled capital about £800,000, and your issued 
capital is only 538,000 shares, with £2,000,000 debentures, con- 
vertible into shares at £8 each, the interest on which is payable 
in paper for four years from this date. 

Before sitting down I will say this, that I sent Mr Grey to 
that country as he had been with me seven years before this 
company came into existence, and I knew that no effort would 
be spared by him to make our work a success, and to give me 
the truth about these mines—and I was not disappointed. Mr 
Farrell was sent to give me a grasp of the real value of these 
mines, and Mr Grey stated he believed this to be “the biggest 
thing in copper in the world.” Mr Farrell confirmed this, and 
told us we had all we required except a railway from the West 
Coast (which I had atready secured unknown to him), and that 
our copper would be produced at £12 per ton. These gentle- 
men, therefore, both rendered brilliant services to this com- 
pany, and their opinions have been generally confirmed by every 
statistic which has come to hand, and all credit is due to them. 

After a short discussion, the resolution was submitted to the 
meeting, and carried unanimously. 

(The usual formal business having been transacted, a vote of 
thanks to the chairman for presiding terminated the pro- 
ceedings. 





ZAMBESIA EXPLORING COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Zambesia 
Exploring Company, Limited, was held, on the 2oth inst., at 
Winchester House, London, Mr Tyndale White (the chairman) 
presiding. 

The secretary (Mr L. 
vening the meeting, 

The Chairman, in the course of his speech, said: We were 
anxious to hold this meeting on the same day as that of the 
Tanganyika Concessions, Limited. We have, therefore, put off 
calling you together until now, in order that you could have 
before you a copy of that company’s report. I have already 
had the pleasure of meeting some of you in this room earlier 
in the day, and you will have heard the remarks I made, also 
those of Mr Robert Williams, regarding the Tanganyika Con- 
cessions, Limited, in which company we are so largely in- 
terested. I need not again go over the whole of the ground, I 
need only say that matters in connection with that company 
are very promising, and things generally look exceedingly well. 
Mr Williams will, I am sure, give us some interesting informa- 
tion wnen he speaks, but I do not wish to anticipate what he 
may have to say by dealing with matters which had better be 
left for that gentleman to deal with. I will, therefore, at once 
refer to the accounts before us, although I do not think I 
need detain you long in connection with these, as there is not 
much in them which requires explanation from me, and I 
believe they are clearly set out. I presume it is your wish, as 
usual, that we take the reports and accounts as read. Our 
capital still remains the same, of which 459,645 shares have 
been issued, and the calls which were in arrear at the date 
of the accounts have since been paid. In view of the depressed 
state of the money market and the depreciation in the price of 
shares, we have considered it advisable to write down all the 
shares which we held in other companies, and which have a 
quotation on the London, market, with the exception of Tan- 
ganyika Concessions, Limited. As mentioned in the report, we 
have not written anything off our holdings in that company, 
because we fully believe that these shares and debentures are 
well worth the price at which they are entered in our books, 
and although a large depreciation is shown, especially on the 
debentures, yet we consider that the prices now ruling on the 
London market are only temporary, and that before long we 
shall see a much higher market value on these securities. I 
mentioned to you when we last met that we had arranged to take 
up Tanganyika debentures in proportion to the shares we held, 
and in order to carry out the arrangements we had entered into 
we sold some of our shares in that company, and this accounts 
for the profit shown on the profit and loss account in respect 
of realisation of shares. The financial crisis on the London 
market has caused us some anxiety, and in carrying out the 
policy of writing off the price of our shares as already men- 
tioned, we have considered this to be the best and safest method 
that could be adopted in the real interests of our company. The 
shares and debentures now stand in our books at £417,592. We 
have also reserved against any debts that appear doubtful. We 
have done very little work in Southern Rhodesia for reasons 
you are well aware of, as we consider that our holding in 
‘Tanganyika Concessions, Limited, fully justifies our 
centrating all our efforts north of the Zambesi, and the results 
of our policy in this direction in the past have certainly proved 
this to be the right course to pursue. I do not wish to say 
much with regard to the options we have secured on the coal 
and diamond farms, as we want to know exactly whether these 
are likely to be of value before saying too much about them. 
In conclusion, the Chairman moved the adoption of the report 
and accounts. 

Lord Arthur Butler seconded the motion. 

Mr Robert Williams then addressed the meeting, and said: 
Mr Chairman and gentlemen,—Mr White has given you in- 
formation regarding the accounts, and one or two other matters, 
so there is very little for me to say as far as Southern Rhodesia 
is concerned. Our managers and engineers have been looking 


Scotland) having read the notice con- 


con- 


| secured an option on a farm to prospect for diamonds. 


have secured options at a low cost on areas of very good coal 
in Northern Rhodesia. It is evident to us that this coal, which 
is about 400 miles nearer to Kansanshi mine than Wankies, may 
turn out a very valuable asset to this company, especially as 
it is found close to the Rhodesian Railway. We have also 
Our 
policy was, and is, to have a big interest in the recent Tan- 
ganyika Company’s debenture issue, consistent with our large 
stake in the fortunes of that company. We have sold 24,000 
Tanganyika shares at a price which left a large profit, and 
replaced that interest by getting a call on the shares £2 higher 
than we sold at, for five years, with interest on our investment 
in the interval in the shape of mare shares. That was good 
business for this company any way you like to look at it, and 
1 expect we will not fail to raise money when we require it, 
and that time is a good way off. We only parted with these 
shares to replace them in another form, and to assist on the 
railways, and the formation of the Union Miniera Company, by 
which the Tanganyika Company brought in a strong Belgian 
bank and secured an extra 5 per cent. of the Katanga minerals. 
If we had met you in July instead of December, when copper 
was at fgo instead of £58, and before the greatest financial 


| crisis we have had for many years, our Tanganyika asset would 


| have been alone worth about double what it is to-day. 


| however. was not entirely 


The 
great fall which has taken place in all securities, as well as 
ours, does not, however, in the least affect the great intrinsic 
value of your Tanganyika and other assets. 

The resolution was, after a short discussion, unanimously 
agreed to, and a vote of thanks to the chairman, directors, and 
Mr Williams terminated the proceedings. 








QUEENSLAND COPPER COMPANY, LIMITED. 


The annual general meeting of the shareholders in the 
(Queensland Copper Company, Limifetf, was held, on the 2oth 
inst., at the offices, 6 Princes street, London, Mr George Grin- 
nell-Milne (the chairman) presiding. 

The secretary (Mr J. G. Tait) having read the notice conven- 
ing the meeting, 

The Chairman stated that the sales of product and the value 
of product in transit, taken together, amounted to £179,704, 
which showed an increase on the previous year, which was 
also in excess of its predecessor. The balance shown as profit 
for the year was £36,142. ‘To this had to be added the carry 
forward from July 31, 1906, £12,621, making a total of £48,764. 
From this amount they had been able to pay during the year 
dividends at the rate of 10 per cent. on the preference shares 
and 84 per cent. on the ordinary shares, after which the balance 
carried forward amounted to £29,278. From this had to be 
deducted the directors’ commission under Article 82 of the com- 
pany’s articles. ‘They could, of course, have paid much larger 
dividends than those he had just referred to, but they considered 
it to be in the interests of the company to invest the surplus 
earnings in the payment of the £7,000 for the completion of 
the Normandy purchase—for extra plant and other capital out- 
lays—and they had, therefore, spent the handsome sum of 
£35,077 in various additions to the property. They had done 
all this without any increase of capital, and without borrow- 
ing a single penny from anyone. It was their hope to have paid 
at least 20 per cent. in dividends on the preference shares, and 
a proportionate amount on the ordinary, but the collapse in the 
market had unset all previous calculations. Their attention, 
confined to finance. They had sen- 
sibly increased their mining output. They had actually raised 
14,223 tons, a considerable advance on the reduction of the 
previous year, but the greatest feature of the year, apart from 
finance, was the increase in the ore reserves. Jt had previously 
been alleged that, however good their results of working had 
been. they had a mine which was possibly a good one, but 
could show only unimportant reserves. The figures of the 
previous vear’s reserves were about 19,000 tons, but they had 
now largely increased these figures, so that they stood on July 
31st last at over 30,000 tons. This was a considerable amount, 
and was equal to about two years’ working at the present rate 
of extraction. This, they considered, placed them in a good 
position. Although they could now afford to go more leisurely 
to work in adding to reserves, they must not forget that, as the 
Milne shaft was sunk, it automatically placed them in a posi- 
tion to develop very speedily large additional reserves at the 
south end of the Mount Perry Mine by crosscuts from it, and 
the driving of levels. The Milne shaft was now down some 
740 ft., and they were working three shifts a day, in order to 
deepen it as speedily as possible. They had received a cable 


stating that the exact figure of the depth of the Milne 
shaft a day or two ago was 735 ft., and that they were 
expecting almost immediately to hole No. 8 level from it. 


He considered that the company had a very active and intelli- 
gent manager, that the Mount Perry Mine had been fully 
proved at depth, and might be relied upon, as far as expert 
opinion could foresee, to continue to a very considerable 
further depth. Their lode, though narrow, he stated, was a 
rich and very well-defined lode, and he did not consider that 
the fact of its being variable now mattered to them, because, if 
they got into broken ground at one or two places at the same 
time, it was of very little consequence, seeing the increased 
number of faces they were able to work upon. He expressd 
the belief that their property and their installation warranted 
the expenditure of capital in the manner adopted by them, and 
even to a greater extent, and felt convinced that every penny 


out for new interests for this company during this year, and we | of judicious expenditure upon the mine would be remunerative. 
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They were probably aware that the Mount Perry—where in the 
eleventh level they were 1,140 feet below the surface—was the 
deepest copper mine in Queensland. At the southern end a 
rise of 140 feet from No. 8 level south had, in the words of 
the manager's report, ‘“‘ Exposed a very promising lode.’’ They 
looked upon this as a very important statement, because this 
work had been done in the neighbourhood of ground which was 
considered as being, to say the least of it, rather doubtful. 
They continued to be confirmed in their belief that they had in 
Mount Perry a very fine property, and one which could be 
developed to a great extent. With regard to Normanby, he 
reminded them, in the words of the manager’s report, that 
‘this property 1s capable, with the further development work 
now being applied to it, of becoming a greater producer than 
Mount Perry.” New Moonta had not proved quite so satis- 
factory during the year on the Western side, but below No. 3 
level good ore had again been found, and the opening up of 
the fourth level had been commenced, and they were hopeful 
of a continuance of good ore. During the last two months of 
the past year and the first two of the present the grade of 
ore had continued to improve. Mount Perry ore had im- 
proved 1 per cent., Normanby one-half of 1 per cent., and 
New Moonta one-half of 1 per cent. In the early part of the 
year the grade had diminished, and this fact, coupled with 
the coal strikes, which put up the price of fuel, involved an 
aditional cost in their smelting operations. ‘The result had. 
therefore, been that, in spite of many improvements, 
smelting had been done at a cost of £1 9s 2d per ton of ore, 
being the same as in the previous year. 
ore keep up as they anticipated, and should there be no other 
additional expenses, they honed to make a fresh reduction in 
the cost of smelting during the present year. They had 


no 


doubt whatever that there were large quantities of ore in their | 


mines, but what they had to see was that their mining and 


smelting Were done as cheaply as posible, and they believed | 


they were well on the way to a permanent reduction in the 
cost under both these heads. The great depression in the 
copper market had adversely affected their profits. He thought 
an improvement in prices would soon come. In conclusion, the 
Chairman moved the adoption of the report and accounts 

Mr J. Noel Sparks seconded the motion, which was carried 
unanimously. 

The usual formal business having been transacted, a vote 
thanks to the chairman for presiding terminated the 
ceedings. 


of 
pre )- 


CHAMPION REEF GOLD MINING COMPANY OF INDIA, LIMITED. 


The annual general meeting of the shareholders in the Cham- 
pion Reef Gold Mining Company of India, Limited, was held, 


on the 17th inst., at the Cannon Street Hotel, London, Mr John 
Taylor (the chairman) presiding. 

The secretary (Ma F. H. Williams 
convening the meeting, 


having read the notice 


The Chairman, in the course of his speech, said: The 


quantity of ore crushed in the mills during the twelve months | 


under review amounted to 179,243 tons, of an average value 
of 11 dwts 15 grs of bar gold per ton, resulting in a produc- 


tion of 104,324 ozs of gold. From 241,003 tons of tailings and 
slimes 27,011 


was, therefore, 131,335 ozs, which realised in London £500,189. 


of the previous year, when the gold returns were 46,309 ozs 
more. 
and a decrease of 3 dwts 5 grs (in bar gold) in the grade of 
the quartz milled. The returns of gold from the cyanide 
process were maintained at practically the same figure as last 
year, although a much greater quantity of sand, to the extent 
of 33,860 tons, was treated. This larger tonnage is accounted 
for by the fact that practivally the whole of the 70,000 tons 
treated in the No. 2 cyanide works consisted of sand which had 
been previously subjected to the cyanide process, and until 
exhaustive experiments on the mine proved the contrary, was 
not thought to be amenable to any further treatment, ‘profit- 
ably. From this source the substantial addition of over 5,000 
ozs was made to the returns. The royalty payable to the 
Mysore Government on the gold produfed amounted to £24,770, 
which is deducted from the gold sales, the {£500,189 I have 
mentioned, leaving the sum of £475,418 as net proceeds. To 
this is added interest, rents and other receipts, making a total 
revenue of /484,101, as shown in the income and expenditure 
account. The working expenses, as set out in detail in that 


attentidn to Mr Gifford’s comments upon these costs in his 
report. He points out that savings have been effected in both 
the milling and cyanide departments. To return to the ac- 
counts, the balance of the income and expenditure account, 
amounting to £187,220, is the profit on the year’s working. To 
this is added the balance brought from last year, £3,731 and 
£1,134, the dividend on the Kolar Mines Power Station shares, 
making £192,085, the total shown alt credit of profit and loss 
account. Out of this two interim dividends of 4d per share 
each has been paid, £20,779 is retained for payment of income- 
tax, £10,359 has been written off for depreciation of build- 
ings, machinery, plant and sundries, and the further sum of 
455,000 is appropriated towards the expenditure on shafts, 
_ buildings, machinery and other matters. The income-tax is a 
very large sum and seems out of all proportion to the profits. 
The reason for this, as yow are doubtless aware, is that the 
assessment for the tax is based upon the profits for the three 
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their | 


ozs were extracted in the cyanide works, an | 
avérage yield of 8 dwts 6 grs. The total production of bar gold | 


This is due to a reduction of 23,931 tons in the output | our mining up to October 31st last, while the accounts embrace 


| a period of eighteen months 


| Company to July 11th next. 


, | readily agreed to do, and I may mention that we fully anticipate 
account, amounted to £296,881, and I should like to draw your | 


{December 21, 1907. 
previous years ended September 30, 1904, 1905, and 1906, when 
our profits were much larger. Until this year, when the 
Government brought in the new Finance Act, in connection 
with the Budget, income-tax payers had the privilege, when 
the profits for the year of assessment were less than the average 
of the three previous years, of excluding the first of the three 
years, and including the year of assessment for the purpose of 
arriving at the average. Had this privilege not been withdrawn 
we should have claimed to be assessed upon the profits for the 
years ended September 30, 1905, 1906, and 1907, which would 
have reduced the amount payable for income-tax by the com- 
pany by the large sum of over £4,000. The balance of profit 
remaining 1s £36,614, and, as you will have seen in our report, 
we recommend the payment of a balance—a final dividend for 
the year under consideration—of 4d per share, abserbving 
£.34,066, and leaving £1,947 to carry forward to the current 
year’s account. ‘The total dividends for the year will thus 
amount to 1s per share, upon our half-crown share, or 40 per 
cent. upon the capital of the conmypany. Handsome as this 
distribution of profits unquestionably is, yet it comes to us as 
disappointing, for the reason that we have been accustomed for 
so long to the magnificent dividends paid with such regularity 
year after year. With regard to the Dharwar property you 
will, I feel sure, have been pleased to note the results attained 
so far. Mr H. B. Williams gives in his report full details of the 
operations, and it is clear that, in view of the short time he 
has ‘been at work, he has accomplished a great deal. In our 





| old Champion Reef mine a greater amount of mining work 


Should the grade of | was accomplished than in the previous year, as we feel that it is 


most inyportant to push on the development of the reefs with 


| all possible speed, so as to get through the poor zone of ground 


as soon as possible. Adjoining our mine we have the Mysore 
immediately to the south, and the Ooregum mine to the 
north. The former, I need hardly say, has been, and is, doing 
as well—perhaps better—than ever, and the latter has certainly 
shown improvement recently in the deeper workings. Perhaps 
the most satisfactory feature in the report the refer- 
to the reserves of ore, which are computed to 
amount to 381,000 or almost the same as the esti- 
mate twelve months ago on the present scale of crushing 
equal to considerably over two years’ supply to the mills 
Irrespective of the ore ,opened up as developments proceed. 
In conclusion, the Chairman moved the adoption of the report 
and accounts. 

Mr Edgar Taylor, seconding the motion, gave detailed 
particulars of the mining qperations conducted during the past 
year. The resolution was, after a brief discussion, unanimously 
agreed to, and the dividend of 4d per share, free of tax, was 
approved. 


is 
ence 


tons, 


in 


The usual formal business having been transacted, a vote of 
thanks to the chairman and directors, and to the superintendent 
) . > . “ = . . . 
and staff in India, terminated the proceedings. 


NEW KEMPINKOTE GOLDFIELDS, LIMITED. 


The annual general meeting of the shareholders in the New 
Kempinkote Goldfields, Limited, was held, on the 19th inst., at 
the Cannon street Hotel, London, Mr Malcolm Low, D.L., J.P, 
(the chairman), presiding. 

The secretary (Mr John Ponsford) having read the notice con- 


| vening the meeting, 
I need hardly observe that these results are not so good as those | 


The Chairman, in the course of his speech, said: Our report, 
supplemented by the special report of Mr Gifford, deals with 


namely, from March 31, 1906, up 
to September 3oth last. As to our mining work, I shall myself 
only say a word on two matters of general interest. The first is, 
that although the total amount of development may appear to 


| be somewhat small, yet, as a matter of fact, all the work that 


was possible to be done within the time was done. ‘That is ex- 
plained, as those of you who follow mining well know, by the 


| existing underground condition limiting the number of possible 


points of mining attack. The second point is that we owe much 


| to the co-operation of our next-door neighbour, the great Mysore 


Company—a co-operation at once businesslike and friendly, 
whereby we have been, and still are being, enabled to test this 


| option ground of ours in depth, without the burden of having 
| ourselves to sink deep shafts. 


You will have noticed that we 
mention in our report the fact that we have been enabled to get 
the option over this ground extended by the Goldfields of Mysore 
This the Goldfields of Mysore very 


that, if it be necessary to ask them for a further extension of a 
few months, we shall not encounter any difficulty, for the fact 
is that, of course, the Goldfields of Mysore are largely interested 
in our company, and what is our success is their success. 
You will expect me to say something on the subject of our ways 
and means. Turning to the balance-sheet, you will see that cash 
and liquid assets amount to £8,324 2s 1d. Adding to this the 
small amount of £1 ros for unpaid calls, we get a sum of 
£8,325 128 1d. Against that we have, of course, to set the item 
of sundry creditors, £4,644 14s 4d, on the other side. A large 
amount of this item is the money due to your directors and 
managers. Many of you will remember that a long time ago 
your directors and managers voluntarily resolved to relinquish 
permanently a considerable portion of their fees and remunera- 
| tion. The portions so relinquished were, in the case of the 
| directors one-half of the fees payable to them under the articles 
of association, and in the case of the managers one-half of that 
| portion of their remuneration which they allocated to them- 
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| selves as personal remuneration over and above out- 
of-pocket expenses representing salaries of secretary and 
office staff, office rent, &c. 1 must mention that during 
the last four and a-half years your directors and managers 
have not drawn one single penny of their fees, and remunera- 


tion has been thus reduced. They have now determined | 


upon a further sacrifice—that is, they have resolved permanently 
to relinquish one-half of the reduced fees and remuneration, and 
of the remaining claims, after that second reduction, they pro- 
pose to draw only one-half, leaving the balance for the present 
use of the company. We hope that this action on our part 
will meet with your approval. The effect will be to reduce the 
item of sundry creditors by £4,441, which will leave us with a 
clear balance of assets over liabilities as on September 3oth last 
amounting to £5,122. That sum will provide, at our present 
rate of expenditure, for practically another eighteen months’ ex- 
penses, and before the expiry of that time we shall know whether 
we have actually in this option property the valuable ground 
which we now think it is turning out to be. In conclusion, the 
Chairman moved the adoption of the report and accounts. 

Mr Edgar Taylor, in seconding the motion, referred in detail 
to the mining operations undertaken at the mine during the 
eighteen months covered by the report. 

The resolution was, after a short discussion, unanimously 
agreed to, and the usual formal business terminated the pro- 
ceedings. 


ASHANTI GOLDFIELDS CORPORATION, LIMITED. 


The annual general meeting of the shareholders in the 
Ashanti Goldfields Corporation, Limited, was held, on the 
16th inst., at the Holborn Restaurant, London, the Earl of 
Bessborough, C.V.O., C.B. (the chairman) presiding. 

The secretary and manager (Mr C. W. Mann) having read the 
notice convening the meeting, 

The Chairman, after dealing with the various items cf the 
accounts, stated that the total revenue from gold won, as shown 
by the profit and loss account, was £188,528, which, together 
with £2,553 from other sources, made a total income of 
£191,081. The expenditure in West Africa and in London, in- 
cluding Government royalty, £9,426, and debenture charges, 
£5,810, amounted to £87,003, thereby resulting in a profit on 
working of £104,078, or an increase of £63,624 over the work- 
ing profit of last year. At the present moment the profit made 
could not all be appropriated for dividends, for the reason that 
their liquid capital was expended, and therefore they had to 
pay for capital expenditure out of profits; but they had paid 
two dividends of 10 per cent. each, making 20 per cent. for the 
year. On the question of working costs, the expenditure in 
West Africa on revenue account had been reduced from 33s 1d 
to 26s 2d per ton. This reduction was not attributable to a 
largely increased tonnage, as orlly 4,876 additional tons were 
milled; it was due to a better knowledge and appreciation of 
the conditions under whach work had to be conducted in West 
Africa, to the fact that the natives had under their teaching 
become skilled in the various branches of ‘mining, and also to 
economies effected in every direction. In the profit and loss 
account they had written off the whole of the expenditure under 
the heading of general charges, which amounted to £18,864, this 
item including the expense of conveying the white staff to and 
from the mines, absorbing £4,190. They expected, with the 
improved equipment and tacilities at the mines, to reduce the 
costs still further. They had lately been in communication 
with the authorities of the Gold Cost Railway on the subject 
of rates, with the result that steel shaft setts, which they should 
continue to ship in considerable quantities, had been reduced 
from £6 11s 3d to £3 11s 11d per ton to Obuassi. The general 
manager of the railway further informed them that the railway 
tariff was undergoing amendment, and they hoped this would 
disclose further reductions. The expenditure on plant, 
machinery, and buildings was £22,893. The programme for 
the current year included the erection of the second unit of 
roasting plant, coupled with certain modifications which would 
improve the two units, and a Walker air-compressor, which 
was capable of running 12 rock drills and was practically ready 
for work. They had also had to provide about six miles of 
heavy tram-track, nearly four miles of which were required to 
connect up Korkortaswia mine with their reduction works, the 
‘balance of the track being necessary to replace the light rails 
originally laid down on the fuel tracks, these being found too 
light now that locomotive traction had been adopted. The 
light rails thus displaced would be used in the mine workings 
and as feeders for the main fuel lines. They had also sent 
out rolling stock and another locomotive for the punpose of 
hauling quartz from Korkortaswia, later on from Ayeinm, and 
for bringing in fuel. They could not, therefore, look for much 
reduction in the expenditure on equipment at present, but when 
all the plant indicated was laid down, which they thought 
would certainly be accomplished in the current financial year, 
the mines would then, as far as they could judge, be thoroughly 
equipped for a considerable time to come. The bulk of the 
expenditure referred to had already been paid for, and the 
balance would be met out of the cash in hand and current 
revenue. The chairman went on to remark on what he called 
‘the technical position’ as 1t appeared to the directors and 
consulting engineer, particularly in the light of the most 
recent advices obtained from the mines. He read a cablegram 
despatched from the mine under date December 13, which, he 
remarked, favourably modified the outlook for the future, which 
was now much more definitely hopeful than at the time the 
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usual annual inspection was made. With reference to the con- 
siderable falling off in values in the lower levels of Ashanti 
mine, the cablegram gave good grounds for hoping that a return 
to normal values would not be unduly delayed. As it would 
not do, however, to trust entirely to the prospects of improved 
values in depth in any one of the operative mines, energetic 
steps were being taken over their extensive property to search 
for other ore deposits. The more of these they could have 
opened up the better their prospects of maintaining a regular 
career of profit-earning, and at the worst of replacing any 
worked out mine by another one newly found and developed. 
In this connection a statement in the cable referred to reading 
‘*g ft. of formation in the drive showing ore assaying 15 dwt.” 
was distinctly encouraging, for they were advised if these values 
were maintained this deposit could without much initial cost 
be made available for profitable exploitation. In conclusion, he 
explained that, looking to the nature of the consulting en- 
gineer’s report, and in order to safeguard the financial position, 
the directors did not consider it prudent to declare another 
dividend about this time. The present position was that they 
had paid everything, both in respect of capital and revenue, 
due to date, and had £45,000 cash in hand, of which £27,000 
was net revenue. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Mr George Edwards seconded the motion, which was unani- 
mously agreed to. 

The usual formal business having been transacted, 

Mr R. W. Dtbdin, in proposing a vote of thanks to the 
chairman and directors, said that the report, on the whole, was 
more satisfactory than might have been expected, and that, 
whatever might be the result for the mine in the future, he was 
sure that a more hardworking, a more competent and a more 
excellent board no company could have. 

Mr Rice seconded the motion, which was unanimously 
adopted, and the proceedings then terminated. 
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WESTRALIA MOUNT MORGANS GOLD MINES COMPANY, LIMITED. 


The annual general meeting of the shareholders in the 
Westralia Mount Morgans Gold Mines Company, Limited, was 
held, on the rgth inst., at Winchester House, London, Mr J. K. 
Spence (the chairman) presiding. 

The secretary (Mr Henry Lattey) having read the notice con- 
vening the meeting, 

The Chairman said: Well, gentlemen, I have very little to say 
to you because the report is a very full one, and the reason why 
we make it such a full one is that so many of our shareholders 
are out in the East and in foreign countries, and, therefore, 
unless we made the report full they would not get all the in- 
formation that they might desire regarding the progress of the 
mines. You have the facts before you, and there have been so 
many meetings held during the last year that there is really no 
necessity for me to say anything further. However, I might add 
a few words about the depreciation which has been written off, 
amounting to £21,000, because no recommendations had been 
received from Australia at the time of making up the accounts. 
Since then we have received that information with regard to 
depreciation, and we find they advise writing off £12,412 only. 
That is owing to the fact that the value of much of the 
machinery had already been written down so low that it might 
be considered it was valued at the price of scrap iron, so that 
it cannot be written down any lower. We, however, have 
written it down according to previous year’s averages, so that 
there is a good deal of difference between the amount. How- 
ever, that is really a very small matter, and I do not think it will 
make any difference in the working of the mine. The cost of 
treatrgent has been considerably reduced. It was 41 4s 4d, 
and it has been reduced to £1. That, I think, is very satis- 
factory. Of course, we ourselves are trying to keep down ex- 
penses in every possible way, and we hope that next year’s 
working will show a considerable reduction. There has been 
no time yet to get answers from Australia to the letters that 
we have written out there, and that is the reason why there is so 
very little for me to tell you. Of course, if any gentleman has 
any question to ask I shall be happy to try to answer it, but this 
is really about all I have to tell you. In conclusion, the Chair- 
man formally moved the adoption of the report and accounts. 

Mr W. H. Crowe seconded the motion. 

Mr White remarked that with regard to depreciation, the 
difference between the amount that had been sent over from Aus- 
tralia and the figure the directors had adopted was very nearly 
£9,000. This would reduce the debit balance to profit and loss 
to a considerable extent, and this he considered was very satis- 
factory. If this figure was correct, it would mean that next year 
they would have to write off so much less. 

The Chairman said that that was so. 

Mr R. H. Frost said he would have been better pleased if the 
accounts had been brought up to June 3oth instead of up to 
December 31st. 

The Chairman replied that the accounts were only made up 
to December 31st in each year. 

Mr Frost said he knew that, but surely it would have been 
possible to have brought the accounts up to June. Otherwise he 
considered the report was satisfactory, and he desired to con- 
gratulate the present board upon what they had done, and he 
wished them every success. The shareholders had gone through 
the mill and had paid bitterly for it. He did not know any of 
the present directors, and was really quite disinterested except 
so far as his pocket was concerned, but he believed that they 
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would now be able to make something of this property, 
considered that there was something to be made of it. 


for he | 


Mr Shaw said that all the original capital of the company had | 


been expended and the syndicate was now only a small one, 


with a capital of about £20,000, but the administration expenses | 


came to close on £5,000, or 20 per cent., for the year on the 
capital. Assuming that the expenses were the same next year 
as they were last year, in two years’ time 4o per cent. would 
have gone in administration expenses. With regard to the work 
at the mine, although they had been at work for many years, 
they did not know what was below the 360 feet level, although 
experts .vid them that there was a thread of ore going down; 
but at the same time other mines in the district had been opened 
out as far as 1,000 and 1,500 feet 

Mr Broderick inquired what amount for the ensuing year the 
board estimated the charges would be. If an answer were given 
to that question it might possibly satisfy the shareholders. 

The Chairman said that that Was a very difficult question for 
him to answer. The board had written to Mr Morgan and asked 
him to reduce his own salary, buf sufficient time had not elapsed 
to enable his answer to be received. With regard to the other 
expenses, shareholders could not expect the board to cut down 
the salary of the mine manager nor the wages of the miners. 
They were obliged to pay current rates. With regard to the 
London expenses the directors were working without fees of any 
isort or kind, and the general office expenses had been cut down 
by so per cent. As to the item of directors’ fees charged in the 


accounts, it must be remembered that they included the expenses | 


of Mr Feldtmann, who was an expert, and they could not expect 
that he would work for nothing. 

Mr White said it must always be recollected that directors 
knew better than a body of shareholders as to what were 
really necessary expenses, and he thought if it was impressed 
upon the board that owing to the poor condition of the company 
they must be economical, that would be quite sufficient. 

After further discussion the resolution for the adoption of the 
report and accounts was submitted to the meeting, and agreed to 

The usual formal business having been transacted, a vote of 
thanks to the chairman and directors terminated the pro- 
ceedings. 
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PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS, 
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Estimate Apl. - ‘07, Apl.1,’06, Week Week 
for the to ending | ending 
Year Dee Dec. 15, | Dec. 14, | Dec. 15, 
1907-8. 1907. 1906. 1907. 1906. 
Balances in Exchequer £ £ £ & & 
lst April :— | 
Bank of England ...... 5,807,721, 9,334,212 oo 
Bank of Ireland........ 1,124,702, 1,117,275, 
aie 6,952,423, 10,451,487 
REVENUE. 
£ | £ £ £ £ 
Oustome.........eeeeereeees 31,923,000, 23,507,00°% 24,387,873 818,000 766,100 
DE. seendenstdkseebeasaue | 55,965,000) 24,790,000 24,910,689 692,000, 557,000 
Estate, &c.. Duties ........ | 18,697,000) 13 137,000 13,860,142 322,000, 479,000 
tne ee 8,000,000, 5,588,000 5,435,000 92,900) 111.000 
Land Tax and House Duty} 2,600,000, 420,000 380,000 ‘ 10,000 
Property and Income Tax..) 30,500,000, 6,829,000 6,542,000 12,000 82,000 
cscs Pssesanben 17,600,000! 11,101,900 10,830,000 ; ie 
Telegraph Service.......... 4,40),000; 3,110,000 3,000,000 6 | 
TN OO 500,000; 340,000 390,000 40,0C0 
Receipts from Suez Canal | 
Shares and Sundry Loans 1,100,000) 688,500 682,07C oa 387 
Miscellaneous ............ 1,550, 090) 1,577,509 1,247,369 69,549 68,851 
*Revenue paid into the —— —- 
Exchequer ........ 152,835, 000) 91,087; 009 91, (665, 143, 2,005,549 2,094,338 
Total, including Balance ..| ' 98,019,432 102,116,630 
OTHER RHCEIP I's 
Repayment of Advances for 
DL cshsecnbibionsebes ee 1,150,00€! 1,°C0,000 200,000 
For Treasury Bills (net 
 icbcteswhbhenns 5,030,000 
= Telegraph Acts, 1892 
_, ee eee oe 170,C00 1,055,000 
ms Naval Works Acts, 
2085 to 1905 .......ccccees eo 250,000 1,762,000 
Under Military Works Acts. 
Pe ME nv csasacanee® ee 300,000 
Under Public Buildings 
Expenses Act, 1903 ...... oe 80,000 —115,00¢ 
Under Public Offices Site 
(Dublin) Act, 1903........ oe 10,000 os 
By Issue of Exchequer 
Bonds under the Cunard 
Agreement (Money) Act,| 
RRP eat 430,090, 1,200,000 
Temporary Advances, de- | 
ficiency 3,090,000 1,000,000 


Temporary Advances, Ways 
.and Means (ine luding 
Treasury Bills, £500,000 in| 


1906-1907) 1,500,000 


* ‘103,669, 432.110,058 650; 2,005,549 2094, $38 


Estimate to meet Payments from 
for the 1 ——IssuEs.—~ 
Year Api. ae 07, Apl.1,’06,, Week Week 
1907-8. — ending | ending 
men” 14, Dec. 15, Dec. 14, | Dec. 15, 
1907. 1906. | 1907. | 1906. 
£ £ £ £ £ 
National Debt Services ....| 29,500,000 16,074.855, 17,407,655 292,639 292.639 
Other Consolidated Fund 
errr 1,685,000 1,099,242 1,113,956 
| Payments to Local Taxa- 
tion Accounts charged on 
the Consolidated Fund .. 11,205,000 6,948,847 7,479,987 252.403, 170,100 
Supply Services ............ 110,678,000 71,398.79? 69,990,027 1,547,959 1,150,000 
Expenditure ...... 555,068,000 95,521,742 95,991,626 2,103,001 1,612,739 
OTHER ISSUES. | ! 
For Advances for Bullion,&c ee 1,200,900) 910,473) ae oe 
For Advances for Interest on | 
Exchequer Bonds under 
the Capital Expenditure 
(Money) Act, 1904 ........ ee 135,000 135,000 - | 
For Treasury Bills (net 
ON PO eee ee 2,000,000 
a Telegraph Acts, 1892 
Seeks dkencsenesn se 670,000, 1,055,000 
ae Naval Works Acts, 
 Mscesdcekescnce oe 686,000! 1,762,C00 ee ee 
Under Military Works Acts, 
1897 SE ccenbcnaneee es ee 150,000 ee 
Under Land Registry (New 
Buildings) Act, 1900...... oe 1,000 oe 
| Under Public Buildings 
Expenses Act, 1903 ...... ee 251,000 115,000 oe eo 
Under Public Offices Site 
(Dublin) Act, 1903 ........ ve ee 10,000 
Under Cunard Agreement 
(Money) Act, 1904 ........ 177,234 1,116,447 
Burplus Revenue applied 
to reduce Debt ......... oe 4,000,000, 1,000,000 
Deficiency Advances repaid 3,000,000) 1,000,000 
Ways and Means Advances 
ee ea 1,0€0 COO 


| Balances in Exchequer :— 


| to give 


OWNERS’ RISKS AND WORKMEN’S COMPENSATION INSURANCES 


EXPENDITURE AND OTHER ISSUES. 


Total Issues out of the Exchequer 











105, 770; 976 106,096.546 2,103,001 1 plz 739 
Inc.orDec for Week 


Bank of England ...... ee 1,663,194, 3,261,206 64,039 + 622,599 
Bank of Ireland........ ° 635,262 697,875 - 35,403 + 59,000 
2,298,456 3,962.84 97.452 + 681.599 
Treatury Bills outstanding on December 14, 1907:— £ 
Bills issued by Public Tender, ...........scecsescccccssevcccecs 13,213,000 
Bills otherwise ineued. .....ccccccscccccccccscccccccccccsccvcece 2,500, 
ROA oin'0'000:6060d0nss0000000800000esdeeeersseseees + 15,713,000 





Treasury, December 17, 1907. 


Note.—The revenue and expenciture figure 8 for 1907-8 have been adjusted 
effect to section 17 (5) of the Finance Act, 1907 (7 Ep. VIL., ¢ 13), with 
respect to local taxation grants, and the figures for 1906-7 have been similarly 
adjusted for the purpose of comparison. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824, 





TOTAL FUNDS over £5,500,000. 
FIRE, LIFE, PERSONAL ACCIDENT, ANNUITIES, PENSIONS, 
BURGLARY, TRANSIT OF SECURITIES, FIDELITY, PROPERTY 


EFFECTED ON THE MOST FAVOURABLE 
Please apply for particulars to 
Edinburgh: 35 St. Andrew Square. 

London: 3 King William Street, E.C. 


TERMS, 





TH E Founded 1871. 


OCEAN Accident and 


Guarantee Corporation, Ltd. 


(Empowered by Special Act of Parliament.) 


ASSETS EX CEED 
The 


ci £2,000,000. 
Corporation has paid over B6,.Q@QO0,O0OO00 in Claims. 








Personal Accidents. Employers’ Liability 
Fidelity Guarantees. Fire and Burglary. 
Public Liability. Excess Bad Debt. 
Boiler and Lift Inspection and Insurance. 


Head Ojice: MOORGATE STREET, LONDON, E.C, 
RICHARD J. PAULL, General Manaver & Secretary. 
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BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


AccounTs pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the week ended Wednesday, December 18, 1907. 


ISSUE DEPARTMENT. 


£ £ 
Notes issued........ 50407,215) Government debt.... 11,015 100 
Other securities .... 7,434,900 


Gold coin and bullion 31,957.215 


50,407,215 } 50,407,215 




















December 21, 1907.| 


BANKING DEPARTMENT. 


£ £ 
Proprietors’ capital.. 14,553, 000 Government _ securi- 
Rest 3,261,080 BeS ccccccccceccce Benen 
Public deposits* 5. 239,758 Other securities .... 29, 383, 717 
Other deposits ...... 43,489,234 Notes ..cccccccccces 21,279,720 
Seven-udsy and other Gold and silver coin.. 1,119,514 


bills....... 


72,015 
66,615,087 


eereeeee 


66,615,087 


*Inclading Exchequer, Savings Banks, Commissioners of National Debt, and | 


Dividend Accounts. 


Dated December 19, 1907. J. G. NAIRNE, Chief Cashier. 


The following were the movements in the principal accounts 
when compared with last week : 


Increase. Decrease. 
. 


£ 
Circulation (excluding 7-day and other bills) .... 187,825 ........ ee 
EE IND gc cccdngen ce coccngestenuneuasness << wasnnnes 98,242 
CT IE pbc cnndnnenccesacs Diccecccncenvars. vw! ‘wesseons 1,733,548 
GOverMNORs SOOETISISS oo 6 occ c cc ceccccccccccseset oe . éucceuee a4 
CP CRIED kcevncc cs ctoucconecpeceucetaness <<“ ‘écnweuns 322,216 
6-65 dku ox esdcue ele beder souccerecaecneevent ss eewevens 1,086,954 
DL ici tcGuckivus tab c uae i seedbect beens eeenseneke pT ae 
EL cas i runcceasasnenksteneenensnene eae’ a: weecanee 1,274,779 


The tollowing shows the amount of circulat on, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ended December 18, 1907: 


THE ECONOMIST. 


| 


2267 





BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 


| of bills and cheques cleared at the Bankers’ Clearing-house. 


Special days are given separately, together with the total increase 
or decrease to date in each case :— 


























Country | 

Weeks Ending Town Clearing. Clearing. Total. 

1907. £ £ £ 
J qemneny lto Oct 23.. 9,552,232,000 870,385,000 10,422,617,000 
Oct. BD cocccecesecees 929,000 208,000 276,137,000 
Nov. 6} ccccccccecces 219,746,000 24,62€,000 244,372,000 
ED epccccoscccens 200,472,000 21,277,000 221,749,000 
20 cccccccccccces 233,222,000 23,039,000 256,961,000 
FE cccccccecce 193,080,000 19,313,000 212,395,000 
Dec. | Scccccccacees 236,653,000 20,434,000 257,087,0CO 
BD ccccccscuvedss 179,296,000 22,273,000 201,569,000 
ID wdncccewuncece 236,638,000 | 21,748,000 258,386,000 

—— ‘ —— (Ss 
Potal, IGG (4) . ccccccecccves |  11,307,968,000 1,043,393,000 | 12,351,271,000 
Corresponding total 1906 ..| 11,351,25€,C0O 967,540,000 12,318, 796,000 
a or rease in { - 43,288,000 + 75,763,000 |+ 52,475,000 
Sdécecccucasewes = 03% = T85% = 0°26 % 

Gross total in 1906 ........ 11,719,021,000 992,313,000 12,711,334,000 
FP Bancddeccccassenees 11,355,250,000 | 952,685,000 12.287,935,000 
Increase or Decrease in " + 363,771, 000 | + 59,628,000 |+ 423,399,000 
Pu cbkcakeucenaa O37 % = 639% I= 344 % 


a) One day less than in 1906. 
SpEcIAL Days. 


“Fourths” of the 


Stock Exchange Pay Days. | Consols Pay Days. 

















Month, 
Date, £ 
1907. Date, & | Date. £ 
Jan, * to Aug. 15 1,217,881,000, 1907. 1907. 
iB. 60,103,000 May 3 49,824,000 May 4 39,329,000 
. 56,454,000 June 3 50,086,000 June 4 1,292,000 
62,421,000 July 3 54,422,00C\July 4 53,232,000 
63,841,000 Aug. 1 61,750,000,Aug. *3 33,648,000 
87,711,000 Sert. 2 49,150,000 Sept. 4 35,722,000 
72,031,000Oct. 3 43,808,000 Oct. 4 40,870,000 
61,403,000 Nov. 6 44,501,000: Nov. 4) 44,883,000 
69,788,000 Dee. 2 55,255,000 Dec. 4 36,132,000 
| Total, 1907 ...... 1,751,653,000 631,895,000) .. 542,513,000 
Corresponding 
total, 1906.... 1,935,998,000 oe 644,554,000 ee 524,816,000 
Inc. or Dec.{ — 184,345,000) .. — 12,641,00C ee + 17,697,000 
in 1907 .... (|= 9°52 % we = 196% ee = 337% 
| Gross totalin 1906 2,031,582,000 .. 644,534,000 .. 524,816,000 
DER UED Saxguves 2,070,622,000 638,783,000, .. 497,070,000 
Inc. or Dec. — 39,040,000 .. + 5,751,000 .. + 27,746,000 
in 1906 ....3/= 1°88 % aa = 090% = §58 % 


Gold Circulati Securities £s/8 
ie in from ae 1 anon D : in 21 
Date. pos om Abroad or ‘Bank Poet eposits Banking Reserve. ae « 
out for Bills) Depart- sag 
Export. ment, 29 (0 

1907. £ £ £ £ £ £ % \% | 
Sept. 25 38,768,667, 426,000 out 29,179,375 54,586,583 44,944,591 28,039,292, 514.44 
Oct. 2/57,106,838 616,000 out 29,920,490 52,404,864 45,156,667 25,636,348 484 — 
9/ $5,251,365 1,036,000 out 29,562,140 51,842,744 45,493,518 24,139,225 464, — 
16 34,676,438 734,000 out 29,289,845 48,181,021 42,168,226 23,836,593 49% — 
23 34,773,314 242,000 out 29,205,050 50.802,647 44,620,040 24,C18,254) 473) — 
30/31,729,252 2,761,000 out 29,345,650 52,138,206 49,175. 621/20, 833,602 394 — 
Nov. 6/28,725,225 2,120,000 out 29,480,450 50,234,962) 50,431,878)17,694,795| 353/54 
13 51,896,291 2,934,000 in 29,232,975 52,049,941 48,850,060 23,113,316 404 7 
20) 50,485,751 1,710,000 out 29,020.359 51,280,603 49,268,508)19,915,401, 383) — 
27| 33,244,973 1,515,000 in’ 28,909,370 50,792,847) 46,916,547 21,785,603, 424, — 
Dec. 4/32,758,785 1,004,000 in 29,299,595 49,844,422) 45,777,650 21,909,190, 432, — 
11 34,163,683 1,672,000 in 28,939,670 50,360,582) 44,558,069|23,674,C12 462'— 
18|53,076,729 126,000 in 29,127,495 48,728,992 44,215,853 22,399,234 454; — 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 


At corresponding date Dec. 15, Dec. 21, Dec. 20, Dec. 19, Dee. 18, 
with the present week, 1897. 1904. 1905, 1906. 1907. 
Circulation (excluding £ £ £ £ £ 
Bank post bills) ........ 27,038,035 28,405,405 29,168.970 28,735,390 29,127,495 
Public deposits .......... 8,031,129 8,590,226 17,407,742 6,999,729 5,239,758 
Other deposits............ 38,716.085 39,028,703, 45,638,350 44,073,400 43 489,234 
Government securities.... 12,939,503 15,609,872; 12,798,989 15,458,516 14,332,136 
Other securities .......... 50,114,125, 30,122,393, 38,892,617, 33,857,358 29,883,717 
Reserve of notes and coin, 21,519,713 19,741,094, 19,255,262 19,712,354 22,399,234 
Coin and bullion.......... 51,757,748 29,695,499 29,974,832 29,995,744 35,076,729 
Proportion of reserve to 
IO cicecéuvdcnens 46 % 412% 564% 384% 455% 
Bank rate of discount .... 3% 3% 4% 6% 71% 
Marketrate,3months’ bills) 2% 3 2% 3th 548 6 52 6 
Price of Consols* ........ 1123 && A Ru 86 8&2," 
Price of silver per oz . 26/4 28a 304d 31}fd 25204 
Average price of wheat....| 33s 9d 503 4d 28s 5d 268 ld 348 8d 
Exchange on Paris (short), 25.25-39 25.154-16 , 25.104 25.23%-263 25.20-22! 
— Amsterdam (short) 12.14-24 12.114 12.9%-10 | 12,2%-22 12.2%-3 
— Hamburg (3 months) 20.62-60 20.59-63 20.66-70 20.81-85  20.93-97 


Clearing-house return .... 161,485,000 261,247,000 301,253,0G0' 277,571,000 258,3£6 000 


’ compared with the ‘‘ other 
of £8,601 1904 
excess of £6,745,713, and 


there 1s 


The amount of the ‘‘ other deposits 
securities,’’ showed in 1897 
an sof £8,906,311, in 
in 1906 an excess of £10,216,042 


£13,605,5! 


an excess ,960, and in 
an 


In 


exces 1905 


1907 an excess of 


At the corresponding period in 1904 the Bank rate was 3 per 
cent. As usual, at this season, loan rates were stiff, and dis- 
count rates were held steady. ‘The rate for best three months 


bills was 2% percent. The Stock Exchange was dull, and pri 


inclined to weakness. 
was d 


In 1905 the Bank rate Money 


demand, and discount rates were 


4 per cent. was 1n goo 


maintained at near the official 


minimum, the Bank retaining its control of the market. Hest 
three months’ bills were discounted at 3}% per cent. The Stock 
Exchange was dull, being affected by the gloomy situation in 
Russia. 

At this time in 1g06 the Bank rate was 6 per cent. ‘There was 
a prospect of withdrawals of gold for New York ; the German 


Bank rate rose to 7 per cent., and some gold was actually shipped 
to South America. In these circumstances, the market 
naturally cautious, and the open rate for three months’ paper 
rose to 518 per cent. The Stock Exchange was depressed. 


was 





PROVINCTAL CLEARING RETURNS. 


The figures for 1906 include one day more than those for this year. 















































7 1907. ; Ly0o. | Inc. or Dec. 
MANCHESTER— Re eer oe ee 9% 
Jan. l te Dee: 7 .cces '300, 574,900!273,062 ,100) 427512800) 1:07 
Week ending Dec. 14 ..| 6,193 000) 6,152, 800, + 40,200 0-65 
Total to date...... 306,767, 900 279,214,900) “F530 9-86 
LIVERPOOL— ad Ll 
Jan. 1 to Dec. 7 ...... 185,057,200 177,737,000 +7,320,200 4-11 
Week ending Dec. 14. ‘| 4,080,500 4,001,500+ 79,000 1-97 
Total to date...... 189,137, 500 181,738, 300 +7,399,200' 4-07 
BIRMINGHAM— a re 
dit 5 CE FT sncuss 58,312,600 55,082,700 +3,229,900 5-86 
Week ending Dec. 14..| 1,009,000| 1,096000— 87,000 7:93 
Total to date...... 59, 321, 600, 56,178 ,700) +3,142 900 5°59 
NEWCASTLE-ON-TYNE— 4 a 
Jan. 1 toDec.7 ......| 54,644,000) 51,638,600'+3,005,400' 5-82 
Week ending Dec. 14 ..; 1,173,000, 1,129,000 + 44,000 3:89 
Total to date....... 55,817,000 52,767,600! +3,049,400. 5-77 
BRISTOL— Pa Rs 
Jem: 1 00 De Fic ktccee 29,395,400, 29,291,300'+ 104,100 0-35 
Week ending Dec. 14 .. 544, 200) 555,000\-_-—s«: 10,760 0-9 
Total to date......! 29,939, 600! 29,846,304 93,324 OS 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year : 


BANK OF FRANCE. 


Comparative Increase 


Dec. 19, Dec. 12, Dee. 20, or Decrease, 
1S07. 1907. 1906. Last 
pe a Week. Last Year. 
ASSETS. £ £ - 


£ £ 
Gold 107,756,000 107 036, 000 109,487,C00 + 60,000 — 1,731,000 
Silver 37,090,000 37,020,000 40,122,000 + 70,CO0 — 3,052,000 

Government securities .. 15,704,000' 15,704,000 15,704,000 . 
Discount and advances.., 72 "087,000 70, :270,000 63,364,009 +1,817,000 + 8,723,000 


LIABILITIES. 


Coin ana bullion— 


BN 8c aeecceknuasaaee 192,228,000 192,238,000 186,566,000 10,000 + 5,662,C00 
Government deposits.... 10,174,000, 9,142,000 15,164,000 + 1,032 000 -- 2,990,000 
| Private deposits ........ 19,616,000 19,077,000 19,810,000 + 539,000— 194,000 














BANK OF SWEDEN. 


Dec. 14, Dec. 7, Dee. 15, 
1907. 1907. 1906. Last Week Last Year. 
ASSETS £ £ £ z £ 
Gold .. jue vieie 4,065,000 4,068,000 53,956,000 — 3,000 + 109,000 
Balance abroad and { 
foreign bills .......... 879,000 751,000 1,382,000 + 128,000 503 000 
Swedish and {c reign 
Government securities 522,000 333,000 622,000 +  189,000\— 100000 
Discounts and enna a 12,851,000 12675,000 $,989,900 + 156,000 + 2,842 000 
- JABILITIES. 

Notes in circulation 10,455,00C, 10,593,000 10,277,000 — 138,000+ 178 000 
Deposits at notice 1,956,000 1,825,000' 1,982,000 + 131,000 26 000 
NETHERLANDS BANK. 

Dec. 14, Dec. 7, Dec. 15, Last 
1907. 1907. 1906. Week. TLast Year. 


ASSETS £ £ £ £ £ 
Coin and bullion—Gold 7,648,000 17,646,000 5,536,000 + 2,000 + 2,112,000 


Silver 4,924,000 4,968,000 5,725,000— 44,000- 801,000 

Discounts and advances 13,074,000 13,380,000 11,589,000-- 306,000 + 1,485,000 
LIABILITIES \. 
Notes in circulation 23,063,000 23,197,000 22,262,000 -— 134,000 + 801,000 | 
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| Specie ... 


| Reserve (Specie & Note 


| seem to 








| December 21, 1907. 


IMPERIAL BANK OF as 


Dec. 14, Dec. 7, Dec. Last. 
1907. — 1906. Week. Last Year, 
ASSETS. £ £ £ £ 


Coin and bullion 35,023,000 34 (088,000 37,36£,000 + 990,000 —- 2,337,000 
Discounts and advances 67,406,000 65,998,000 59,158,000 + 1,408,000 + 8,248 000 


LIABILITIES. 
Notes in circulation 73,841,000 73,428,000 69,735,000 + 413,000 + 4,106,000 
27,168,000 23.786.000 29.741.000 + 3,382,000 — 2.573.000 


Current accounts 
NEW YORK ASSOCIATED BANKS. 


| Dec. 14, , Dee. 7, Dee. 15, Last 
. 1907. 1997. 1906. Week. |Last Year. 
ASSETS £ £ £ £ | ; 


as 55,434,000 34,778,000 34,588,000/+ 656,900}+ 1,046 000 
Legal tenders ......... 9,890,000 9,722,00C 13,626,000)+ 168,900/— 3,736 000 
Loans and discounts ....,235,006,000 237,280,000 205,554,000! ~2,274,000| + 29,472,000 


LIABILITIES 
Circulation...... 13,800,000 13,152,000 10,710,000) + 668,000 + 3,090,000 
213,374,000 214,970,900 193,412 000, —1,596,000, + 19,962,000 


15,340,000) 15,038,000 3,018,000 + 302,000 + 2,292,000 
45,524,000 44,500,000 48,014,000) 4- 824,000;— 2,690 000 
55,543,000 55,742,000 48,555,000 599,000 + 4,990,000 
8,019,000 9.242,000: — 339,000|—1.223,000'+ 17,680,000 

In the above tables the Reichsmark is converted at ls; the Austrian crown 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, the Norwegian 
kroner at 18/15 per £, and the franc, lira, and peseta at 25 per £ American 
currency is reduced into English money at 4s per dollar 

Discount and Loan Market. — Conditions have not 
altered greatly during the past week. The United States 
have reconciled themselves to a chronic state of 


| Net deposits’ (inc. U.S.) 


Government deposits) 
U.S. Government de- 
posits 


Legal reserve...... 
Iuxcess of actual reserve 
Deficit of actual reserve 


| crisis, the premium on currency being maintained, while gold 


| marked” 


is still being imported from any point that it can be obtained. 
As heavy interest and dividend payments have to be made at 
the end of the year it is improbable that any relief will be 
apparent until well into January. All the gold offered on 
Monday was taken for the United States at an advance 
of {d per ounce on the previous week’s price. The Bank, 
however, obtained an additional £500,000 of gold, * unear- 
by the India Council, and imnported some com- 
paratively small amounts, these supplies more than offsetting 
withdrawals for North and South America. The directorsof the 
sank were, however, unable to reduce the Bank rate, which 
remains at 7 per cent. The open market rate has kept 
tolerably steady, the quotation for best three months’ bills, 


after a little relapse on Monday, standing at 53-6 per 
cent. until to-day, when it was a trifle easier, at 
|5 per cent. Fair supplies of loarnable cash have been 


Deposits 925,000 1,105.000 595,000 182,000 + 528,000 | 
AUSTKO-HUNGARIAN BANK. 
Dec. 14, Dec. 7, Dee. 15, Last [ 
1907. 1907. 1906. Week. Last Year. 
ASSETS £ £ £ £ 
Coin and bullion—Gold 45,793,000 45,720,900 47,122,000 + 73,000 — 1,323,000 
Silver 11,675,000 11,640000 11,766000 + 35,000 91,000 
Discount advances, &« 32,780,000 32,951 000 30,287,000 — 171,000 + 2,495,000 
LIABILITIES. 
Cireulation 77,717,000 78.017,000_175.817,000 —_390.000 + 1,900,000 
tdi BANK OF ITALY. 
sai — Nov. 2, | Nov. 10, Nov. 20, | a Last | 
1907. 1907. 1906. | Week. |Last Year. 
ASSETS. £ £ £ £ £ 
Total cash ..............}| 50,700,000) 40,286,900 | + 9,414,000 
Inland bills | 24,360,000 19,207,000 -» | +5,153,000 
Foreign bills ........... 3,313,000; 2.652,900 661,000 
ae 3,405,00C, 2,751,900 o 654,000 se 
Government securities ..| 7,485,00C, 6,056,000 7,689,000 + 1, 429,000 — 204.000 
Other securities 2,538,000, 2,031,000 “ + 507,000 0° 
LIABILITIES 
Note circulation ........| 69,728,000) 56,015,000 46,959,000 +-13713000 + 22,769,000 | 
Current accounts. . 6,222,00C' 2,631,000 2,387,000! + 3,591,000 + 3,835,000 | 
Deposits at notice __ 3,581,000) 5.126.000' _4,173.000 —-1,545,000 — 592,000 
esti SWISS NATIONAL BANK. 
- —_ ~ : Dec. 14, | Dec. 7, | Nov. 30, Last 
1907. 1907. 1907. Week. 
ASSETS. £ £ £ £ 
Coin and bullion—Gold ............ 2,747,000 2,570,000 2,565,000'\+ 163,000 
eee 289,000 376,000 315,000,\—_—s—: 87,000 
Discount and advances ............ 2,992,000, 3,131,002 3,174,090 — 139,000 | 
LIABILITIES. 
Notes in circulation ................ 4,505,000 \ §74,000 4,685 C00 169,000 
Deposits...... Becsreececeess ceeee 1,450,000° 1,517,000 1,298,100 + 155000 
BANK OF SPAIN. 
Dec. 14, Dec. 7, | Dec. 15, Last ae 
1907. 1907. 1906. Week. Last Year. 
ASSETS, £ £ £ £ 
Gold . iene 15,642,000 15,631,900 15,359,000 + 11,000 + 243,000 
Silver 25,712,000) 25,648.00 24,287,000 + 64,000 + 1,425,000 


Loans and discounts .... 39,718,000 39,580,000! 38,020,000 + 138,000 + 1,698,000 


Spanish 4% stock ...... 13,779,000, 13,779,000 13,779,000 
Treasury bills, obliga- 
STR cs Conta sneae 6,000,000 6,000,000 6,000,000 oe ee 


LIABILITIES. 
Circulation. ........ 
Deposits and current 

accounts 


61,926,000 62,240 000, €0,689,000 


20,348,000 20138 000 20,736,000 + 
- BANK OF RUSSIA. 


- 314,009 + 1,257 C00 


210,000 — 388,000 


in evidence, the rates being 4 per cent. for day-to-day and 44 
per cent. for weekly loans. The Hank's stock of gold at 

33,070,729, shows a decrease of £1,086,954, and as the net 
receipts from abroad and the India Council gold together 
exceeded the exports by £126,000, there was an expansion of 
about / 1,213,000in the home circulation ofcoin. The note circu- 
lation also increased £187,825, and the reserve was diminished 
altogether by a sum of 1,274,779, leaving it at £22,399,234. 
The proportion of reserve to liabilitie Ss is I per cent. lower 
than last week, at 45) per cent. The Public and Private 
Deposits show reductions of £93,242 and 1,533,348 respec- 
tively, while the maturing of bills caused a diminution of 


| £322,216 in the amount of Other Securities. 


Nov. 23 to 
Dec. 1/14, Dec. 6. Dec. 1/14, Last Last Year. 
1907. 1907. 1906. Week 
ASSETS. £ £ £ £ £ 

Gold. Seva 95,138,000 95,135,000 87,611 200, + 53,000 + 7,577,000 
Balanc e » abroad tee eeeee 23,560,000 26,522,000 30,€18 ,000! — 962,000,— 5,053,000 
Silver and subsidiary coin) 5,529,000 5,378,000 4,860,000}+ 151,000+ 669.000 
Securities and short loans) 37,631,000, 35,720,000 36,116,000) + 1,911,000 +- 1,515,000 
Other loans and advances, 15,315,000 15,269,000 15,815,000'+ 46,000 500,000 
Securities belonging to 

Eo teh akan ataeers 9,361,000 9,050,900 9,173,000'4+ 311.000 + 88,000 
Miscellaneous .......... 6,259,000 6,418,000 6,985,000 159,000 724,000 | 
Balances due by ) 

branches and treasuries 966,09C es 966,000 











194,843,000! 194,458,000 191,176,000) + 385,000! + 3,667,000 


(118,240,900 121, 218,000 117, 291, 900, — aettenes 1,051 000 


LIASILITIRG. 
Notes in circulation .. 


Capital of the bank...... 5,504,000 5,504, 000 5,504,000 
Deposits and current 

ig 44,670,000 45,818,00C 45,551,000 —1,148,900 — 881,000 | 
Treasury account 12,101,000! 10,983,000 6,680,000, + 1,118,000 + 5,421,000 
Miscellaneous .......... 8,008,000 8,045,000 7,837 000) — 37,000 + 171,000 
Balances due to branches) 

and treasuries ........| 6,320,000) 2,890,900 6,315, 000) + 3,430,000 + 7,000 | 








"194,843,000 194, 458,000 191,176,000 + 385,000 + 5,667,000 
NATIONAL BANK OF a 


Dec. 12, Dee. 5, Dee. Last 
1907. 1907. 1966." Week. Last Year. 
ASSETS. | £ £ £ £ £ 
Coin and bullion ........ 5,283,000 5,418,000 5,000,000 — 155,000 + 283,000 | 
Other securities ........ 24,549,000 24,873,000 25,587,000 — 324,000 + 962,000 


LIABILITIES. 


Notes in circulation 29,440,000 29,384,000 28,115,000 + 56,000 + 1,225,000 


Current accounts........ 3,171.000 3,808,000 3,017,000— 637,000 "154 000 
BANK OF NORWAY. | / 
sia t rl Dec. (, ,; Nov. 30, | Dee. 7, Last wi 
1907. | 1907. 1906. Wes sk. = t yew. 
ASSETS. £ | £ £ 
RE ik swannnsdansd Sis 1,749,000, 1,812,000, 1,647,000) + & ,000] b 10a, 000 
Balance abroad and 
foreign bills .......... 1,266,000) 1,274,000, 1,048,000'+ 8,000 + 218,000 
Foreign Government se- | 
NNR hice ccek eo csienes 596,000 596,000 474,000 - |+ 122,000 
Discounts and loans ....| 2,375,000) 2,393,000 2,498,000 + 18,000}+ 123,000 
LIABILITIES. | 
Notes in circulation 3,994,000 4,069,000 3,776,000 + 75,000\+ 218,000 
Deposits at notice ...... 488,000 506,000 463,000'+ 18,000! + 25,000 











rhe subjoined table shows the rates quoted from day-to- 
day during the week : 


Last | gat. Mon.) Tues.| Wed.|Thur.| Ei 
week. day. 


PO “Govceinieeneeddeweaeke 7 7 7 7 7 
Market rates of discount 
60 days’ bankers’ drafts ........ 6 £6 45g 66 46 46 46 64 
SMOG C0. .0crcrrscccescee a 6 SF £5t 6 5h 6 5h 6 5g 
NE Fs stro 8<cnensccs sce 45} 455 858 952 49152 4:59 
IE is own kovscceansccc 446 44 % 546 546 5 4% 56 
Loans:—Day to day ........... 3? 9339 49 4 + + + + 5 
Oe eae 4h 4 Ohh CQ 
Fortnight (at last Settlement). . 64 64 64 64 64 64 bs 
Deposit allowances:—Banks .... 4 4 4 4 4 1 
Discount houses at call........ 4h 4). 4h 4) 44 44 44 
RRS faba ace 43 43 ij 43 43 44 


rhe following is a comparison with previous weeks : 


tw. 
ae Bank Bills. Trade Bills.* 
, ee 
| si 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months. 
1907. % % % % % % _% 

Sept. 6..3 33 4 48 44 4G 4@ 824% 5  @ & 

13..2 23 35 4 4 44 | 48 a 4 4°48 43 04 5 

20.. 23 af 52. 34 | 4 48 4 9/% 21:9 & 

27..3§ 33 Stk Sh 4ts 4a | 4th a 4 49/4 441:% #5 
Oct. 4...3 3} 5 4 4% 4% 44 44 44 

11../3 4 4s 4y's 44 43 43 

18..3 34 42 480 4h | 4g 1% 51% 5 |% 5 

25...34 33 48 43 43 % 5 5 5¢ 5 5 
Nov. oe 58 «53 RSCG hCG 64 6 6, € 

8..5 5% 63 et 63 64 7 7 7 

15..5 63 7 |6 6 4'7 7 63 7 

22.. 5h 63 7/68 63.6 6; 74 7 7 64 7 

23..5$ 54 6 6% 6 5 5: 6 7 6G 7 68 7 
Dec. 6..'5 53 53 42 64 6 6 

13...44 6 530 5k 5 5t 6t 64 6 6h 6 

20..'49 5% 53 5 64 6s 6 64 6} 


These rates range from those current on the very best paper to those paid 
on ‘bills for which the Bank rate is usually required, 
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During Saturday the silver market was most unsettled. It | to Rs.2,570,000, at 1s 3 29-32d. The following statement 
is true transactions were not ona large scale, but offers of | gives the result of the sales from the beginning of the 
the metal were heavy, and prices continued the downward | current financial year :— 
movement so much in evidence during last week. The spot ; Tis. £ 
and forward prices declined 3d and 2,4, to 25d and 25}d per April 1, 1906, to March 31, 1907..... ee - 441,423,837 .... 29,598,716 
ounce respectively. Business was by no means brisk on 
Monday, but a small amount of covering by “ bears ” was 
sufficient to send up prices 4d and ,d, to 254d and 257d, 
only to be followed by a fall of 3d and yd on Tuesday, attri- 


April 1, 1907, to December 11, 1907. — 166,722,64C eooe DIGITS 
Week ending December 18, 1907 . as 417,000 .... 27,637 

167,139,640 .... 11,189,419 
Allotments since last week :— 





butable to renewed selling, to 243d and25d. Weakness, in the es ~— 

absence of buvers, was prevalent at the close. Quotations | "“ ae nat Le pe Pome oeeg cones \ At 1s 3 29-32d about 
went down with a run on Wednesday, falling as much as ;",d,; —. ibibo taia«... | @% 

to 24d and 247d. The cash price of 24 *-dis the lowest een ivenaes aa = Secasece At Is 3484. 
recorded since June 15, 1903. Buyers were again absent Friday Séccadibiie 105,000 in twanslers om Calcutta ; At 13 30a, 

from the market, and there was some selling on Far Eastern | »  «+++++++-- 300,000 in transfers on Bombay . At ls 3 3-324, 
account. On Thursday prices recovered sharply on repur- The amount to be offered next week will be Rs.2,500,000. 


chases by “bears,’’ and cessation of recent selling. The 
extent of the rise was jd and 4$d,to 25,,d and 253d. The 
market was uncertain at the close. After yesterday’s sharp 
advance to-day’s business resulted in some _ speculative ARRIVALS. £ WITHDRAWALS. £ 


selling, quotations talling }d, closing at 24d and 24d. Mon., Constantinople 54,000 Thurs., S. America.. 100,000 


pags ce ae Tues.. German coin 11 000 - Buenos Ayres 50,000 
The following is from Messrs Pixley and Abell’s Circular, | Wed., India(set free) 500,000 n aac 50.000 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 


dated December 1gth :— Fri., Constantinople 50,000 Fri., PONG cavces 82,000 

Gold —Bar gold, fine, 773 114d per oz standard ; United States gold | U.S. coin .. 5,000 
coin, 76s 64d per oz; German gold coin, 763 5$d per oz nominal; | New York.. 17,000 
French gold coin, 76s 5#d per oz nominal; Japanese yen, 763 53d Malta ...... 20,000 


per oz nominal. Net influx.......... 291,000 
Silver — Bar silver, fine, 25;d per oz standard; ditto two 


months’ delivery, 258d per oz standard; cake silver, 27;;d per | 615.000 615,000 
| 
| 
| 





oz; Mexican dollars, nominal; quicksilver, £8 5s, 3 per cent. lenders for £2,500,000 in six months’ Treasury bills were 
discount. , opened on 16th inst. at the Bank of England, and the total 

The India Council on Wednesday offered for tender | amount applied for was £5,803,000. Tenders at £08 will 
Rs.2,000,000 in remittances on India. The tenders amounted | receive about 97 per cent., and above in full. The average 











HOME RAILWAY TRAFFIC RETURNS. 























Div Receipts for Week . 
Revenue 1st Half, 1907. pei Ended Dee. 14. Traffic (ost = Aggregate Receiptsthis Half-year. , 
Annum es’ tea per Mile & Aggregate : 
=: Name of Railway ae per per oie Miles Open, 
Gross Work- Fixed =e a = Week. * Z| Passengers, & Goods, &e, | this Half-year. 
Re ing Ex- Clirges pa = DEE ae cs Mile a } 
ceipts. penses At = SOW es — 1907 1906 1907 1906 1907 1906. | 1907. | 1906 , 
£ £ £ ExGuisn AND WELSH. £ £ & & be & £ £ £ aon. st 
A Baker Street and Waterloo Of 730 685 A as ee 60,045 39,215 RR on 
376, 212,563 88,126 9 8 Barry 2 589 383 16,598 1704 : 347,020 346,993 40 40 
59, 36,896 21,961 nil. nil aren on and Merthyt 430 2,316 2,74 4 4 36,535 11 14,342 14,937. 42,070 38,772 56,412 53,709 61 61 
142, 95,090 62,558 nil. nil. Cambrian 2,079 2,400 4,479 4644. 15! 16 23,337 2 102,232 103,597 65,310 66,045 167,642 169,642; 280 280 
164, 89,676 3.897, 4 3 Central Londen . 6,175 7,096 1028 1183 651,018 634 ‘ 7 : ar 126,547 145,826 6 6 
: ‘ Charing X,Eustn.,& Hamp ae 2,950 2'900 380 ; i. a 63.625 8 i 
82,4 36,592 32,159 2 24 City and South London 3,656 3,370 5 538 443,379 44 75,238 5,035 64 64 
289°713 142,959 105.526 32) 3 Furnes 1,981 7,077' 9,058 10,474 65, 75) 404,014 534 89,498 90,141' 184,549 183,072, 274'047 273" 213, 139, 138 
2157,871 1424.932 732,939 nil. nil. Great Central 16,284 60,486 76,770 74,196, 126 128 68,565 28%, 566,038, 567,896 1,414,436 1,363,295'1,979.474'1,931.191, 607 | 588 
2740,647 1809,233 886,261 5 145 Gireat Kastern 19,900 49,200. 98,100 99,700, 81) 83 43,664 724 1,581,800 1,620,400 1,158,700 1,127.700 2,740,500 2,748,100 1,202 | 1,1933 
2970,797 1970,660 765,459! 43 3 Great Northern 40,400 75,100 115,500 113,870 115 117 964 1,264,360 1,252,940 1,707,060 1,645,610 2,971, 410 2,898,550 997 995 
49,838 3. nil. Great Northern and City 1,869 1,973 534) 875 1 y 40,5 41,432 3 34 
Gt. Northn, Pie. & Bromptu 5,225 5,000; 580 45 7 103. 020 9 
6308,576 .4135,003 2189,162, 7 39 Great Western 95,300 138,800 234,100 230,800 81! 79 6, 121 3,209,300 5,089,600 3,250,900 3,087,7C6)6,460,200 6,177,300 2,848 2,755 
517,419, 187,271 91,509) 4 2 Hull and Barnsley 2,258 10,652 167) 150 87, 514 294,184 265.844 73 73 
2905, 184 '1745,622 795,232 13 4 Lancashire and Yorkshire 31,948, 71,479 103,427 100,446 176! 175 101,002 95 1,303,952 2 1,267,340 1,624,618 1,579,762,2,938,570 2,847,102 5844; 5845 
7484,541 '4791,14212754,433' 74 54 London & North-Western 94,000 195,000 2#9,000 280,000 148 143) 55,756 1454 3,395, 000 |5,255,000 4,267,000 4,025,000'7,592,000 7,280,000 1,946 | 1,946 
2557,067 |1683,520 886,000 75 4 London & South-Western 52,200 30,900 85,100 81,800 61 80! 50,502 1424 '1,666,400,1,652,700, 698,000 677,800 2 364,400 2,330,100 1,0164) 1,0133 
1525,226| 956,403 449,180 7? 2}? Lon. Brighton & 8. Coast 32°579 17861 60.440 521426! 103 107 65,022 101 1,175,092 1,207,044 403,068 414,955 1,578,160 1,621,999 487 "487 
254,476 162,035 62,957 72 35 Lon., Tilbury, & Southend 5 "952 2,499, %,451 8,078 104 100 = 61,054 115 216,357; 212,489, 61,207 56.156 277,564 268.645 81 81 
64,808 31,745 2,228 75 7) Maryport and Carlisle 554 1,627, 2,181 2,397 52 68 5,425 155 57,865’ 68.464 414 414 
345,519| 193,361. 195,919 4 4 Metropolitan .. 14,440 1,964 16,404 16 166 210' 226’ 176,692 36} 321,317, 317,582 41,791 39,022) 363,108 366,604 72 72 
220,628 143,936 143,707 nil. nil. Metropolitan District 8,678 8,372 361 346 377,638 8 186,241 186,205 24 24 
6102,919 3892,936'1478,700' 53 2) Midland 64,000 170,000 '234,000 233,000 167 169 85,150 634 1,997,000 1,959,000 3,957,000 3,742,000 5,954,000 5,701,000 1,401 1,400 
5017,674 3213,339| 869,929 7 5} North-Eastern . 46,059 137,112 183,171 177,565 108! 105 46,305 136% 1,693,039 1,645,493 3,407,964 3,130,220 5,101,003 4.775.713 1.696 1,695 
252,391| 148,935 57,277 54 44 North London 4.259 3,931; 8,190 9,016 682! 732 242,525 864 ss 127,050; 88,740 90,251 197,376 217,201 12 12 
; yao aj « JN. Staffordshire—Rail...| 4,173) 12,009| 16,182 16,166’ 78! 78 1 2 ; 132,320, 131,351! 299,137. 281,376 471,564 451,911 (206 202 
497,241) 506,120, 121,929 445 4 Canal : 1640 1720, 13, 14, f 9841, 97 40,107 39.184 ‘119 119 
as a 22,615 3 4 Rhondda & Swansea Bay 690 1,584; 2,274 2,135, 73) 76 40,270 124 20,920 19,345 37,001 57,022 57,921 56,367 31 31 
173,899 112,193 32,321 7 7 Rhymney 7,002 6,732' 92, 89 31,463 1803 : é 162,570 145,828; 76 76 
; i 5 tha }8.-Eastern & Chat. Rail. 51,384 22,158) 73,542 77,447, 112) 117, 71 (1,776,577 1,798,546, 646,125 26,251 2,322,702 2,334,797 654 | 645 
522,950 300,163 104,056 4 4 Taff Vale ; 4,100 16,088) 20,188 19,913, 162| 160| 78,365 784, 123,449 108,884, 372,274 261,244, 495,723 470,128 1244! 1244 
ScoTrcH 
2251,044 1219,507 470,658 35 34 Caledonian 24,086 53,976, 78,062 77,289 62) 83 70,224 944 , 714,672, 682,150 1,082,389 1,104,752)1,797,071|1,726,902 9303; 939 
913.545 533,107, 258,732: 3y 4 Glasgow & South-Western’ 11,353 18,909 50,262 29, 806 68) 6 44,145 60 3351, 853; 329,881; 403,492 408,181 735,345) 738,062 4444) 4244 
249,086 | 126,450 101,666, 3 3 Great North of Seotland* 3,870 5,110, 8,980 6,880 26 2 21,504 604 107,260 108,084 90,580 90.189! 197,840 198,273) 336 336 
262,808 152,613 93,445 2 14 Highland 4,510 3,187, 7,697 7,889 15| 18 14,784 38} 147,427, 147,919 77,147 75,611 224,574; 223,530 4924 492. 
2440,109 1313,571; 606,038 4 1 North British 26,780 61,723 88,503 88,031 67, 65 62,536 684 és os ‘ aa 1,964,891 1,935,539 1,3184} 1.3044 
nish } 
69,629) 41,512) 19,077 64 6 Belfast and County Down: 1,294 773. 2,067 2,073 25 27 18,939 117 58,161 £8,314 17,684 18,073 75,845 76,887: 80 16 
129,713| 78,415| 49,652 nil Dublin and 8.-Eastern 2,732 1,489 4,221 4,457, 26) 28 16,361 17} )} 104,662 101,272) 34,979) 37,014) 139,641) 138,286 160! 160 








li 
670,655 412,458) 186,149 44 } Great Southern & Western 11,352 13,228 24,580 24,040 2) 2) 12,758 854 386,896, 359,265 335994 329,340 722,889 688,605 1154 1,083 
289.747 179.799' 87,209 % S) Midland Great Western 4.048. 7,623! 11,671 11,008 19 18! 13,830 §7 19,195 110.802 177,934 173,472, 297,129' 284,274 ‘5Su, ‘598 
From Feb. 1. a On Arbitration Preterence Stock. 
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480,832 | 273,495' 96,961 6 4 Great Northern $336 %,828, 17,164 5 24 16,699 142 298,890 278,159. 221,718 219,013, 620,608 497,172 543 54 
5 
z 




















COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 















- eceints rots Po a - Tota eceipta. ecelpts otal Receipts 
Name cs " ” pales Taney, Name. - = , - Name. R : I R Ipts. 
ms} ae 1907. | 1906 1907. | 1906 1907. | 1906. 
INDIAN & COLONIA I FORRIGN Con £ £ AMERICAN Con £ £ £ £ 
Assam Bengal Nov. le 92 B. A. & Rosario Dee 107,532 4,328,821 Baltimore & Ohio Oct 1,556,135 1,464,291 6,046,387 5,425,048 
Bengal and N. W l 21,273 C.U rug. of M. Vid 22,986 209,910 Chesapeake & Ohio Sep. ~ 479,943 429,931 1,500,101 1,361,446 
Bengal Nagpur ‘ 639,666 Cordoba & Rosa 4935 1 2,145 Chic. Mil. & 8. P Bep. 1,106,598) 1,095,572 3,175,051 3,092,101 
Bombay, B., &C.L. Dee. 14 »,533 623,135 Cordoba Central 5,365 172,040 Denv.& Rio Grande Sep 411,860 362,230 1,241,380 1,062,692 
Do State Lines 14 133 749, 666 osta Riea Oct 1,929 80,560 Erie Sep 947,797 688,335 2,98 9 2,663, 476 
Burma Nov. if 171 345,305 Cuban Central Dee .014 120,855 Great Northern .. Oct 1,342,374 1,238,487 ¢ 
Canadian Northn. Dee. 1 7,260 725,360 Egyptian Delta Nov 67 160,004 Illinois Central Oct 1,057,424 
Canadian Pacitic 400 6,817,400 Entre Rios Dee 27 Louisvl. & Nashvle. Dee. 7 79,66 
East Indian .733 G. West. of Brazil 87 Missouri, Kansas. . Sep $55,731 





OO N. Y. Central and 
1 Hudson River Sep 
0 3,278,500 New Crleans, N.E. Nov 


49 Inter. of Mexico 
z 


G. Trk. of Canada = 
613 5,118 Leop sidina 


Gt. Indian Penin 





6,047 5,413,945'4 966 593 











Indian Midland 079 Mexican 200 270.200 259,80 
Madras 3.385 Mexican Natnal. Nov.21 491 5,692,380 Norfolk & West Sep 279 1,780,357 1,50 5.315 
Quebec Central l 173.514 Nitrate Rails (514 273,419 Northern Central. . S« p 503 722,414 pee 
South Indian Nov.1 761 Ottoman Dex 272 «198,611 North Pacific Aug 2,583 2,782,468 2,326 ee 
Southn Mahratta 23 3Pireus Athen Drs. Pennsylvania Sep 1,971 8,914, ¢ 64 7, 715 

Southern Punjab. Dec ) 5 Peloponuesus, Oct 30 1,075,923 Philadel. & Reading Sep 5,244 ¢ 

Foreiay San Paulo Dee f 2 688,701 1,128,127 Southern Pacific Sep 9,116 6, ; 

Antofagasta(Chili) Utd. of Havana ] 4.578 23,78 507,190 324,590 Southern Railway Dec. 7 2. 00 5. 206, 000 '4' 908200 

and Bolivia Nov. 7 4,362 7,637 923,483 1.397 West. of Havana ] ; 127,302 $6,058 St. Louis&SanFran. Sey 17,888 2,713,982 2,294,423 
B.A. Gt. Southern Dee. 15 87,705 96,513 1,679,574 1,712 AMERICAN Texas and Pacific... Nov.21 57,410| 73,739 1,229,273 1,169,555 
B. Ayres Western > «41,2 41.755 814,562 Ala. Gt. Sthern. | Nov.21 13,61 15,53) 3 2,447 Union Pacific Sep 1,390,046'1,2 A250 »238,£ 548 3,739,899 
B. A. & Pacitfi 4 65.901 56,206 1,356,689 1.208. Atchison Topeka Oct. 1,714,491 1 295 66,908 Wabash . Nev.21 33,643) 80,944 2,289,109 2,273,361 





Two weeks. 




















discount rate was £3 19s 11°97d. The amount of bills. now 
outstanding, e »xcluding those issued privately. is as below : 


Average 














Date. Amount. —_ of Duration. siometny. 
iscount. 
1907. £ Ze 4 
PN Bi iesiedes 1,800,000 3 7 3. 6 months Dec. 29, 1907 
3 Se 2,500,000 | 312 O 6 months Jan. 12, 1908 
July sieves 2,500,000 314 4. 6 monthe Jan. 27, 1908 
Aug. 13.. ‘“ 1,000,000 315 8 6 months Feb. 13, 1908 
Pe, Dinepeuss / 1,500,000 4 511 6 months Mar. 6, 1908 
a a eee | 1,413,000 313 2 6 months Mar. 28, 1908 
Ce Caer | 2,500,000 4 0 0 6 months June 21,1908 
ee 13,213,000 


A branch of the Commercial Banking Company, of Sydney, 
has been opened at Uralla, New South Wales. 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on 'Change. 
On Usance 


Dec. 17 Dec. 19. 


BE basc00ses0sesbsossees Cheques | 25 18% 25 21% /!25 20 25 22} 
DN oh og nes Guneeeesuecedee Smonths 25 464 25 514 25 483 25 53% 
EOD. osenevissensecsnerses do 25 474 25 524 25 483 25 53 
Amsterdam ............--.+.06. Cheques | 12 2} 12 3 (12 24 12 & 
ee = hh 0 8065000 seneveeves S3months' 12 6 12 64 12 6 12 = 6) 
Sick S500 pnbieessenebenneas » 20 94 20 98 20 93 20 97 


PS ss Jcgageenoessbnnvens 2 20095 Ww 97 2 95 2 97 
Frankfort . puvbbesebendnses m 20 $4 20 98 20 93 2 97 
Vienna and Trieste ............ - 24 59 24 63 24 59 24 5 
BESIGED. 400 0cc0cerccvcccesonece - 25 583 25 633 25 60 25 65 
Scenes nvnnedewee . 244 243 24;;, 24% 
BEOSGOW 202s cesccccveccccecccces » 244 244 24; 24y%5 
Genoa, Naples, &c. ........00-- ~ 25 624 25 674 25 62k 25 674 
Madrid, Barcelona, &c. ........ . 41 414 414 412 
CR. etna eee eee ies adees “* 462 462 463 47 
Switzerland .... sake ” 25 63¢ 25 683 25 65 25 170 


FOREIGN RATES OF EXCHANGE ON LONDON. 


Rates Rates 

. a . Latest . . 
of Ikx- | Usance. ne of Ex- Usance, 
| change. ; * change. 


| 
Latest 
Dates. 


Paris ......\Dec.20, 25°21 | Cheques Rio Janeiro. . Dec. 18 eit 90 dys st 
Brussels «| — 19) 25°234-244) ,, Buenos Ayres — 16 484d S0dysst 
Amsterdam... — 19 12°14-15. Short 
Berlin ...... — 20) 20°52 " Montevideo... Nov.22, 52d 90dysst 
Do ....... — 19 2020 (3 months Bng Sng 
Hamburg — 19; 20°51 Short. Melbourne .. Oct. 20)14dis par 60dys st 
Frankfort ... — 26, 20°48 - Sydney ...... — 201edis par - 
Vienna .... 20; 24°15 = Adelaide ...., — 2014 dis par . 
St Petersbrg.. — 19 94:10 3 months Calcutta .....Dec.20 1/33% } teleg’ph 
New York ..| — 20, 4°80 (60 days at Bombay ....,— 20, 1/342 ) transfer 
Lisbon...... - 19 473d Sight. Hong Kong..,— 20 1/94 transfer 
Madrid ....'| -- 20) 28°65 * Shanghai....; — 20 2/5} ” 
rr — 19) 25.189-2 2) 


The discount quotations current in the chief continental 


cities are as follows :— 


Bank Open Bank Open 
Rate. Market. Rate. Market, 
% % % % 

PAS sicswes 4 Nov. 7, ’07} 3% | Genoa...... SsNov. 8,'07) 54 

Berlin...» 74 Nov. 8, '07| 74 | Geneva .... 54Nov. 7,'07| 53 

Hamburg 74 Nov. 8, 07) 7+ | St Petersbrg 7jNov. 8,’07) .. 

Frankfort .. 74 Nov. 8,'07; 64 Madrid . 44Sep. 24, 03) 44 

Amsterdam . 5 Apl. 23, 07) 43 Lisbon .... 54Jan.11,°99) 5} 

Brussels.... 6 Nov. 7,'07} 54 | Stockholm.. 7 Dec.12,’07| 7 

Vienna .... 6 Nov. 9,’07; 515 Christiania . 6 Nov. 8, 07! 6 

eee 54Nov. 8, '07| d+ Copenhagen 8 Dec. 19,’07| 7 

Turin ...... 5$Nov. 8, 07) 54 | 
At other centres the latest recorded quotations are :— 

New York (call money).... 9 Calcutta, Bank min....... 6 

Ditto (endorsed Bills) 7-74 Bombay, Bank min. 6 

The following are the standards for gold points of the 
principal gold exchanges *- 

Francs. FRENCH. ashe, . GERMAN. Dollars. AMERICAN. 
324—4 p. mille for us 20.52—5 per mille for us  4.89—5 per mille for us 
224—Par 20.43 —Par 4.867—Par 
raha p. mille agst us | 20.33—5p. mille agst us | 4.827—8 per mille agst us 


The latest exchanges are :— 
French “cheque ’’ exchange 25f 21c, or } per mille agst us. 
German short exchange .. 20m 52pf, or 5 per mille for us, 
New York exchange 
Cable transfers’’ ..-...$4.88}, or 32 per mille for us. 


THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS. 

Carry OVER. Ticket Day. Pay 

Mines, Dec. 24 Dec. 28 
General, Dec. 27 
Consols, Dec. 31 


The stock markets have 


Day. 
General, Dec. 30 
Consols, Jan. 3 


already begun to be affected by | 


smaller attendance of members little or no disposition is 
evident to increase commitments. From the middle of the 
week hardly any business has been done. The Bank rate 
. still remains at 7 per cent., America still secures gold in our 
market, and the premium’‘cn currency is between 1 and 2 per | 
cent., while two further failures of banks have occurred in 





holiday idleness, and though there does not seem to be any | 
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-—_- CLosinG Prices, -— at Move- 
Last) sat, | Mon. T Wed. Yhars|Friday 
Week.| Sat. on. ues. ed, ars.| Wriday 
Cons. 24%, red. 1923 82h i = j 82h 7 824 ¥ 822 @ 824 3 822 G+ & 
Do a/c Jan.3. 2) 3 | 823 82} 3 823 3 822 § 828 4 823 3 wr 
23%, red. 1905...... * gotoo, 894904 89490} 89490) 894904 894904) 894905. 
| 24%, red. 1905...... 80; 14 804 1} 804 14 80} 14 Of 14 80; 14) 81 b+ o 
| Guar.23% (Irish La) 83$ 4 834 9 834 3 83t | 83h 983 4 838 9 .. 


| | affected this department, too, but in the course of the week 


_high continuation 


| are lower. 
| stocks show no marked change. 


| realised. The 
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America. The oni conditions, therefore, show little 
change, and until some sign of improvement is evident to 
inspire confidence markets are likely to remain inactive. 
Argentine railways have been conspicuous, and the railway 
agreement has been much discussed in the Home Railway 
market. The statement at the meeting on Friday renewed 
interest in the arrangement, and * York’’ Deferred advanced. 
It was understood that the Board of Trade would place no 
obstacles in the way of the arrangement being carried into 
effect. The markets closed on Friday witha cheerful tone. 

British Government Securities..The general condi- 
tions affecting the City have changed little from those pre- 
vailing during the previous week. The Americans still 
display eagerness for any available bullion, while the 
abnormally high Bank rate still remains. But the current of 
interest has been switched from finance to more seasonable 
subjects, and more through lack of support than the appear- 
ance of any adverse factor accounts for the weakening of the 
gilt-edged market. A little investment business, it is true, 
was recorded in high-class securities in the early part of the 
week, but even this support soon dried up, and the Funds 
were left to be nm.aintained by their own inherent strength. 
On Friday the Government broker was purchasing, and the 
price advanced. Consols for cash finishing } up on last 
Friday's price, but remaining unchanged for the account. Local 
Loans and Indian issues have declined a fraction, but Bank 
of England stock has risen 2. Corporation stocks, however, 
have remained firm. The only changes are the advance of 
1 in the London County Council 2} per cents. and Ports: 
mouth 3! per cents. One or two Australian issues have gained 
a point. 











National War Loan | . | 
23% Stock ...... 973 4) 972 2,972 % 972 3 974 2 972 2) 972 2 
Exchequer 5% Bds., | 
SOG. IGOD wccces 99 100 93 100 99 100 99 100 93 100 99 100) 99 100 
at | ott Bds. red. 
jewiae 964 74 964 74 964 74 964 % ose 74 964 73 | 964 74 


Loos Loans 3%, Sik 944 5 944 2:94 4 94 494 499 4 3 
Trans. Gov. 3% Stk 92} 34 923 34 923 3 923 34 329 3} 923 34193 44+ ¢ 
Bank Stock........ 266 71 266 71 267 72 268 73 268 73 268 73 \268 73 + 2 
India 34% red. 1931 100} 31003 2100 4100 49931009971903100 4+ 4 
Do 3% red. 1948.. 864 9 864 9 864 2 86 4 86 4 86 4 86 3. 
Do 24% 1926 .... 73 4,73 4,73 4 %2h 3h 72h 3h 72h 34| 72h 3h— 
Do Rupee 1854-5 63 4/63 4 63 4 63 4 63 4 6364163 4... 
Met. Cons. 34%.... 160 1/100 1 100 1 100 1 100 1 100 1 |100h 144° 4 


Met. Water Bd.3%B 89490} 89490} 89}90} 89490} 89490}, 894904] 894904 


Foreign Government Securities.—Stagnation has 
the market has not been entirely devoid of incident. At the 
beginning of the week business was seriously interrupted by 
the breakdown of the telephone between London and Paris, 
and this delay accounted for part of the dulness prevailing on 
Monday. On that day, however, Argentine bonds were 
remarkably strong, partly owing to a sympathe tic movement 
with Argentine railways and partly owing to the redemption 
of £4,000,000 Argentine Treasury bills, e xtinguishing the 
floating debt of that country. When communication with 
Paris was established, Russians displayed a heavy tone on 
rates ruling in Paris, but latterly some 
support has been given. Quotations on the week, however, 
Portuguese are } better, and other European 
The market awaited the 
declaration of the Peru dividend with some impatience, and 
prices declined slightly in the expectation that there would 
be no increase, and anticipations on this part have been 
declaration, which was made after hours on 
Thursday, was for 1} per cent. on the Preference shares. 
The market was not quite prepared for the increase in work- 
ing expenses, and prices fell. Jap: unese have moved down. 
ward. As already mentioned, Argentines have advanced. 
3razilians are irre gular i in their movements. 


The tollowing are the latest closing prices, &c., of some of 


the leading stocks :— “ Making-up 


-~-Closing Prices—, Rise Prices.” 
Last Week, To-day, or Fall. Dec. 11. Nov. 26. 
Argentine 5%, 1886-7 .......+++ MOQ ce «= lce ce ce ce 1024 ++ 100} 
Do Rescission .........++++ ° 85 ks 86 oo + Ge 855... 84% 
Do National Cedulas “B” .. 43 oe 43h we 4 Sow Se we OO 
Brazilian 4% Bonds, 1889...... 80 oe 19h «oo — Gee 192... 782 
Do W. of Minas 5% .....+++ 95 ee 92 oo = | sco TE oo 
Bulgarian 6%, 1892 ......--++ « lh .. 1028 .. + 1 «- 1014 .. 1004 
Chilian 44%, 1895.........0+++ ° 84 os 84 ee oe oo 1 os 
Chinese 7% Silver, 1894 ..... ° 97 ee 95h «6 — 14... 96h .. 97h 
me... Gol 1896, rr coe WOR «6D oo + 2. 1003 .. 100 
Egyptian 49 % Unified Debt .... 100 s« Be wt Ze Teun 
0 34% ao verted .....cc06 ° 96 = 96 er oo 963... 95% 
| PCOMER 3%... cccccccccscccece ° 95 oe 95 oe oe $45... $4 
German Imperial 3%, 1891 .... e0h .. 81 oo +) «6Sl ce OR Ue BS 
Greek, 1804 ..cccccccccccces ee 47 oe 47 oe +» 46%... 464 
Do Monopoly, 4% ....... eve 48 ee 48h on + 4. GTR. 46 
Hungarian 4% Gold Rentes .. 934 oe 95k oo GSh .. Ql 
Italian 3? % Rentes .......... 1025 «ww «283 Cis eo 102 .. 102 
Japanese 4% Sterling ....... ‘ 82k .. 82 o— bee & 83 
D0 44 %, 1905 ccccscccccces » Ch co Bh «— bar 884 
Do 5 %, 1907 (New).......00+ % . 8 w= £. 8 96% 
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Mexican Conv., 1899 ......... - 100s .. 100 co — &e- 1008... 99 
Peruvian Corp., 6% Debs. .... 98} ° 98 com Zee FM oo TR 
Portuguese (New) ........... - 34 © Gh wet Zee C.. @ 
Russian Ser. II.,4% ......... e 82 ou 81g ..— 3... 80f.. 765 
Spanish 4% Sealed ......... ene 92 ee 92 ee so de es ee 
Turkish 34%, 1894 ........... ° 95 oe 95 ° oo ce See @ 
Do 4% Unified ..........cc0. S22 we GaP lke - 923 .. 91 
United States 4% Loan..... .. af 1214 eee coum es 
Uruguay, 34% Bonds......... ‘ 66 66h «2 — %.. 67 .. 65h 
Venezuela 3%, Dip. Debt..... ‘ 454 ‘ 43 «2 + 3. 4h 44 
British Railways.—New aspects of the railway agree- 
ment came into view as dealers discussed the position | 


which each company was likely to take in the proposed pool- 
ing of traffics. The market seemed to think that the Great 
Central price had been put relatively too high, and so selling 
of Great Central Preferred against Great Northern Deferred 
brought down the price of the one and firmed up the price of 
the other. Dealings in these stocks at one time were fairly 
extensive, but once quotations had been adjusted according 
to the ideas of the market interest evaporated, and there was 
little to distinguish this section from the rest of the House. 
Great Northern Deferred have advanced 13, while Great 
Central Preferred have lost 3 and the Deferred 2}. The 
Brighton traffic was not so unfavourable as anticipated, and 


though the Ordinary and Preferred issues have declined the | 


Deferred has advanced 1. It would appear that the company 
have been effecting economies throughout the year, and the 
distribution is expected to be better than traffics would seem 
to warrant. The other movements are slight. North British 
stocks are lower, but Caledonian issues have kept firm. 

The traffic returns of seventeen principal Ragheh and Irish 
lines show an increase of £20,234, equal to 1°2 per cent., for 
the week as compared with the corresponding week last 
year ; and the three principal Scotch lines show an increase 
of £1,701, equal to o°8 percent. For the curreut half-year the 
English and Irish lines exhibit an increase of £1,453,935, oF 
3°3 per cent., whiie the Scotch lines for the current halt-year 
show an increase of £358,804, equal to o’8 per cent. The 
latter are calculated from August rst, while the English and 
Irish companies commence a new half-year from July rst. 

The receipts of all the associated companies of the British 
Electric Traction Company for the week enced the 13th inst. 
amounted to £26,040, on a total mileage this year of 425 
miles. Upon such of the lines as were working both last 
year and this year the receipts show an increase of {1.596 
upon the week. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices. The 
making-up prices at the last settlement are also given for 


reference purposes :— 
*Making-up” 


Closing Prices~ Rise Prices. 
Last Week ‘To-day. cr Fall. Dee 11. Nov. 26. 
Barry Deferred Ordinary ...... 794 794 — ae es 
SI he cccrccnccnecescce 94 ee 9% =O 4 eo S35... 
eee 25% M sa 4... BD oo BS 
Centra! London Ordinary 6354 654 ‘ 64 .. 59 
City and South Loudon ...... 44 44 ion «e- noice Ol ae Se 
Great Central Preferred ...... 52 29 com 5 cop St oo B 
Se I ev evsccccescccee a | 144 Tue 6 wo B 
Groat Mastern ......ccccccccs 72 “a 71 co @ EP ce: Tae ce Ee 
Great Northern Deferred ..... ast ee 472 2.0 + lg ee GE. BD 
Sy WO 6 Sasi eduncaaee 21 oe ad te om oe ae eT 
Hull and Barnsley ............ Bee “a 51 a= % 5] .. 
Lancashire and Yorkshire .... S6% oe 94 .. — Hee Vl .«. 97 
London, Brighton,&c.,““A"’ ., 7? oe 78 wo * Ecce Bee ee 
London, Chathem,and Dover.. 123 128 one See 133.2 2 
Do Arbitration Preference .. 8) 78, lhe 79h. TH 
London and North-Western .. 146} - 1434 — #2 .. 345 «eo 3445 
London and South-Western .. 1454 1425 — | « 142 4. 140 
i PE cccinndcenwaee abe 464 46+ FT «a BS 
Metropolitan Consvlidated.... 554 564 - SB... BS 
Metropolitan District ........ 89 ° 8+ 2.0 8... TA 
Midland Preferred ............ 634 634 + 3} 634 .. 64 
OO ee eee 63 63 63 .. 624 
North British Ordinary........ 354 A ee 652 68 
Do 3% Preferred ........0.. 69 Ge «= tio S49 ce SS 
North-Kastern—Consols ...... 1254 1%i Css St Pe 
North Staffordshire ,. ...... 97 97 oe oe Tee Se 
South-Kastern A" .......... 53} 34$—i(ist 1. MW. S 
Amer'can Railwsys.—The premium on currency still 


exists in America, and as much eagerness as ever is shown by 


| the Americans for supplies of the precious metal, all of which 





hasreawakened nervousness among business men on the other 
side. The attempts to inspire confidence by the declaration 
of quarterly and half-yearly dividends of various railroads, 


; though satisfactory in themselves, has not had the effect 
desired, and the American public are as chilly as ever. The 
| fact, however, that the year is approaching an end has 


awakened to energy those who have balance-sheets to pre- 
pare, and every attempt is being made to screw prices up to 
avoid uncomfortavle feelings when stock holdings come to 
be valued. This explains to a great extent the supporting 
orders in our market during the last few days. The London 


| market is still observing a strictly neutral attitude, and the 


opinion seems to be that prices must go still lower. Steels 
have shown some strength on the agreement arrived at by 
leading manufacturers regarding specifications for a stronger 
pattern of steel rails. It is stated that the business of the 
corporation is now-only 50 per cent. below that of normal 
conditions. Closing prices are irregular, but mostly higher 
ou the week. 


The following are the latest closing prices, &c., of the most | 


proininent issues :— 








2271 








“ Making-up” 
7—Closing Prices—, Rise Prices, 
Last Week. or or Fall. Dec. 11. Nov. 26. 

Atchison Com. ............+6+ e Tan «e co Bee TH ee 694 
Do Preferred .........+. coe 89 ee seh eo Ree 8 «LW 

Baltimore and Ohio ......... « GB «0 Ge eo — Jee Hee 73 
Do Preferred............+..- 82 ee 82 soca ee Cee SS 

Chicago, Mil.,&St. Paul,C Stk. 105 o Bao? 2a KS. oo OS 

Denver & Rio Grande Ord. Shs, 20 ee 20h we + Bee WE. = 
Do Preferred Shares ....... e 60h 60 oo — &.. OC .. 

Erie Railroad Com. Stock .... ME owe 165... — Bee 163. 134 
DO B08 PEs ccc ccceccee étede 354 oe 35 co — Bee oe 
oe ee coon «684 ii BHO Oe BM we LB 

Ulinois Centrai Shares ........ 123 ee 126 — 2 .. 129 .. 122 

Louisville & Nashville, C Stock 95 os 935 . 1g... GH o WD 

N:2w York Central Shares .... Gan’ es 964 * aa we ee 6a ae 

N.Y., Ontario, and W. Reg. Shs. Stik 32} e oo ceo Ghee @ 

Norfolk and Western Common 66 ec 655 o~— §.- 6 .. 63 
OS lh rer 82 ee 82 e6es <0. ee 2aN 82 

Northern Pacific ............+. 12005 «2 +18 oo — 2h.. 118 108 

Pennsylvania R.R. $50 Shares ST% ee Ser ee es ce ce ce Oe 

Reading . ave saades 463 «2 48h Owe +t «SM 46} 41 

Southern Ordinary 133 we 13h ww — «=f ee 1135p. 10h 
Do Non-cum. Pref.......... . SR lee 39. to oe co ce See Oe 

Southern Pacific ...........0+. 75m oe SS) ee on eee, 

Union Pacific Shares.......... 118: .. 3204 + 13.. 117} .. 113} 

Wabash Pref. Stock .......... 19 ‘ 184 — 4 19 16 


Colonial and Foreign Railways. Interest in Colonial 
Railways has been of the slightest. “The Canadian Pacific 
traffic increase of $213,000 stiffened the market, but the 
Grand Trunk take showing an increase of £7,600 was 
practically devoid of effect. There is, therefore, hardly any 
change to record on the week. The most striking feature of 
Foreign Railways has been the strength of Argentine Rails. 
The interest in these descriptions continued to the early part 
of this week, and is due to the reports that the crops will be 
heavy. The market is short of stock and purchases soon told 
on prices, but later on speculators began to take profits, and 
the upward rise was rather checked. 
however, still retain some of the improvement, almost all of 
this group showing advances. Mexicans, too, have received some 
attention, sharing the firmness of the Interoceanic, on the 
statements made at the meeting recently. Leopoldina, 
Havana Railways, and Brazilian lines have all moved to 
higher levels. Antofagasta Delerred have fallen 6. 

Che following shows the net movement on the week in 
soine of the principal issues :— 

* “Making-up” 
Rise 


7—Closing Prices— Prices. 
Last Week. To-day or Fal!, Dec ll. Nov. 26. 
Antofagasta(Chili)&Bolivia(def) 121 115 oo —~ 6 .. BS .- 
Buenos Ayres and Pacific Ord. 112 a: ce + 3. ce GE ee ee 
Buenos Ayres and Rosario Ord, 105 107 oe? 38 wo mew SS 
tuenos Ayres Great Southern 121 123 ce + 9, cc SD ee Oe 
Canadian Pacific, Shares...... 151+ 14g we +t & .- Lidh .. 146 
Grand Trunk of Canada Ord... 183 18th ng + deere 1. 
Do First Preference ........ ll4a og 24 we + Ot ee 1 Cw. «GS 
Do Second Preference ...... 1073,_——w. 2S s0T,ti(“‘(w 4... 107 .. 10 
Do Third Pretference........ 60} .. 60 es + .. GOL .. 58% 
Great Indian Peninsula B .... se us TES aa ce ss 204 
Guayaquil and Quito......... « ae ae ce + Bb as 2 32 
Mexican Railway, Ordinary .. 434 we 44 oo + J... 41h .. 31 
Do First Preference ....... o MAR ce MGR we + 2 nce BO ce 
Do Second Preference ...... 884 « 99 ae 1k.. 874... 84 
hs sencdeuccsedaneanceces 9 e 9+ nce ‘teved aoe 84 
an Paulo ..............2.020 . 194 mm w= tale oie 
United Rai. ways of Havana .. 16 ee 16 ale’ oak hie 73 
Miscellaneous.— business in the Miscellaneous markets 
has been more restricted than ever, and beyond changes in 
prices the various sections are devoid of any exceptional 
interest. In the Bank list Egyptian banks have weakened 
slightly, but otherwise there is no change of importance. 
Brewe ry stocks show a little more movement. Allsopp’s 


Debentures have risen 4 each, but the Debenture issues of 
Ind, Coope, and Co., Jones Brewing Company, and several 
others have declined. Motor shares are irregular. Darracq 
have weakene ; iz, While Humbers have advanced a similar 
fraction, but Argyll Mortgage Debentures have dropped 10, 
to 6: Very little has happened among Textiles. Coats’ 
have declined 4, but the others are fractionally steady. Iron 
and Steel descriptions have moved irregularly. Cammell, 
Laird Preference, Cargo Fleet Debentures, Pearson and 
Knowles, and Pease and Partners have been sold lower, while 
one or two Debenture issues have advanced. Financial 
Trusts are again weaker, and one or two show slight recovery. 
Gas issues are generally harder, Gas Light and Coke Ordi- 
nary rising I. 
The following 
active shares: 


05. 


are the prices and variations of the more 


MISCELLANEOUS. 


Closing Prices. Rise Closing Prices. Rise 
Last To- or Last ‘To on 
Week. day. Fall Week, day Fall. 
Agricultural Bank Hudson's Bay...... 7%. .. ® a 
OE va cacnen. Was _ ii. Lipton .... 7 eee 
Allsopp Ord. ... 8 ‘ . Lon. &C ounty ‘Bank oa - oe +eO.e 
Anglo-Americ anTel 565 * 56p .. .. |Lon. & West. Bank & . 514 ..+ 4 
Armstrongs........ 24#.. 2t#.. .. Lon.Genl. Omnibus ‘34 ce 1 
BritishElee.Tractn. lg .. 14 ..— 4 Lovell & Christmas 
Brit.Invt. TrustDef.1714 ..170. ..-1 Ord e268 6} .. 62. 
Brunner Mond&Co 5 .. 44% ..— 4 Lyons (J.) & Co. 52... Stt..— 
Coats (J. and P.) 81... 8: ..—% Meptn.Elec. Supply 52... 5g... .. 
Cunard Steamship.. 133 .. 14 ..+ } | P. and O.Deferred..2124x. .210$x..—2 
Eng. Sewing Cotton 1'7.. 1f..+ ¢ Vick'rsS'ins& M'xm 2¢y.. 2ey.. «. 
Gas Light. &c...... a OFS Spiersand Pond .. §.. 4 A 
Guinness Ord......570 570 U.S. — Corpn... 26g .. 26{x..+ # 
Harrod's Stores... 44 43 Do Pref. ...... - BD .. 894 «<2 


Mines.—-The Kaffir market was the other section to be 
disturbed by the breakdown of the Paris telephone, and | 
until communication was resumed dealings were restricted. 
The only event of interest has been the declaration of divi- 





The closing prices, |} 


| 
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dends, and these, as a whole, have been quite satisfactory. 
Most of the distributions are the same as last year, but one 
or iwo, like the New Primrose, are lower. This stimulated a 
certain amount of life, but, on the whole, prices were 
inclined to sag, owing to the general absence of busi- 
ness. Towards the end of the year there may be the usual 
recurrence of interested support to rush prices up for 
balance-sheet purposes, but, so far, that movement has not 
yet made its appearance. 
fairly cheerful tone, 
but the net changes are not very serious. Rhodesians have 
been quite without interest. The output for November was 
the smallest for the year, at 50,891 ozs, but this compares 
favourably with the figures of a year ago. Some anxiety 
was shown at the delay in announcing the De Beers divi- 
dend. The trade in the stones is suffering from the depressed 
financial position in America and elsewhere, and while at 
first it was thought a smaller dividend would be declared, 


the assertion became more confident that it would be 
passed altogether. The board have announced that it is 
unadvisable to make. a distribution on the Deferred. 


Prices, therefore, close at the lowest point of the week, the 
Deferred finishing at 14%, and the Preferred at 143. Jagers 
and Premiers have also declined, notwithstanding that the 
latter company declared their usual pay ment of 400 per cent. 
The Broken Hill group rallied from the weakness of the early 
part of the week, and show little change. Among Australians 
Ivanhoe and Kalgurli have declined. West Africans received 
a set back on Thursday, but on the week there is an advance. 
Copper shares have moved with the metal, but Tintos are 
higher compared with last Friday’s price, but the American 
mines have eased off. 


Though the week ended with a | 
movements display great irregularity, | 





SourH AFRICAN, 
Closing Prices.Rise Closing Prices. Rise 
TRANSVAAL Last To- or Last To- or 
GoLp MINEs. Week day. Fall. Week day. Fall. 
EE 3B 3t -* Deep Levecs (Con.) 
BRE 55.6 2 24 ..— & |Knight’sCentral .. 1 .. }..— & 
Aurora West United thee iy. +» Knight’s Deep 2 1t8..— ga 
Bantjes Consolidtd. 4% .. Das Langlaagte Deep .. 12. i bs (se 
Boksburg ..... pense Ben 2 oe ModderfonteinDeep 4. ar 
BOMGQNER ...cc000-5 Be %-- -- New Steyn Estate.. ly;.. 1 ..— 
ER. 5.c.cdee0d 8 .. @..- ~»- Nourse Mines...... ds... - 2B ..—- * 
Cason ESS 344.. 3% ..+ xs Rand Mines ...... bby 5 we ty 
City and Suburban lig.. 1¢8.. .. Rand Mines Deep.. -- ome 
eae fa ly... .. Robinson Central... ald: oS we tn 
Consold. Langlaagte } 4g. és Do Deep (New) .. 4¢y.. 4 «.— gy 
Consold. Main Reef x # ---- gx Roodepoort Central : Bae es 
Crown Reef........ Ge .. G..¢4 § | Rese Deep ......0 SB. SB. h 
Driefontein........ 2h... Simmer &JackEast 4..  y%..- 
Durban Roodepoort 14... lf .. Simmer Deep << oo r 
East Rand Prop. .. 3%.. 3@ . ', South Knights .... oo «Bas os 
WOES «22 s260000 17_ .. 164 ..— $ South Nourse. . a Co 
Geduld .. ——' ae oe @. Oe | WON EPP. acccscesds lds... 1 -— ts 
Geldenhuis Estate 2 .. 2Q¢y..+ ya Village Deep ...... lf.. lf, ee 
GEebere ... 000000 ta. * Witwatersrand Dp. 34 .. 3) 
Glencairn Main Rf. 4%.. ee 
Glynn's Lyde ane is, as 2° Laxp, Diamonn, ic, 
Goch (New)....... g. R-- .. Anglo-French Exp. 4#%.. #%.. .. 
Heriot (New) ...... Sg... Sf... .. Central Mining and 
OO aaa 4 lg ..— 3 Investment ...... 10% .. 103 . + 
Jumpers ....... 4... .. Cons. Gold Fields.. 3.x.. 3éx.. dy 
Kleinfontein (New) 148.. 18... Do 54% Ist Deb.103 ..103 
Knight's ......... - Sk... 3px..— da | De Beers Def...... 16 .. 148. 
Lancaster ........ th 4 ..— Be PE ccay eevee 15% .. 14%. “3 
Lancaster West.... 4. Boe oe Do 5% Deb. ....10¢ ..14 .. .. 
LanglaagteHstate.. 25,.. 2y%.. Do 44% Exp. Deb. 954 ¢ WER ce a 
Langlaagte Block B j o> Bio co |apiemeien. ...<.. eso os 06 
Luipard's Vlei tR.- $8.. .. Gen.Mng.&Finance 48.. 53 ty 
May Consolidated.. 14%.. 14 ..— #3 Goerz(A.)&Co.....  98.. He. — af 
Meyer andC harlton Sih. . 3g ..+ ¢% Henderson’sTrnsvl. 44.. 4. bs 
Modderfoniein .... 5j%.. 58 ..+ gs|H.E. Prop......... i. | — ty 
Do Extension. 18: .. +. | Jagersfontein (Def.) 44... 3% ..— 3 
rare S 5a 2h -- «+ | Johnnsbrg Cons. In, - Me es 
North Randfontein lyy-. ly. vn Do Estate........ Th. ; . 
Porges-Randfontein 14 .. 14. -- Mozambique ...... A. 8 ee 
Primrose a te. = 4 +» «+ | Lace Diamond .... fig. th ee 
rincess Estate... . i os B.. « |New ——e house Bes Os . 
Randfontein 148.. 148.. .. |New Vaal River 
Rietfontein (New)... 22... 244. tn Diamond ...... +i. 14 4 
RobinsonDeVilliers 8 8A --—™ & OceanaConsolidte d. 44 MA oa 
Do Randfontein.. §.. ¢%.. .. | Premier(T ans 7 
Roodepoort United 1g .. 13 ..+ 4 Deferred ........ 7 .. Th..— 4 
Salisbury ........0. $.. &.. .. |S. A. Gold Trust .. 2h... 2en..— gy 
Ey aneenses &.. &.. «. | Transvaal Coal Trst ae a 
Simmer&Jack P rop. lvy.. 1g ..+ Ay Transvaal Consolid. if - lhe 
Transvaal Gold. 1g... li@..— gy Trans. Est. & Devt. ° @ 0 
Treasury ...... — - - 2 -» «+ Transvaal G'ldfield 3 7 we 
POM checcnsine ce eae . 
Village Main’ Reet 341. Mina: os enema. 
Vogelstruis ........ Da 4 ++ «+ Bechuanaland . Bice Dan ve 
West Rand........ #.. g.. .. | British 8.A. Chartd. aR.. b..— A 
Wolhuter Gold .... lyh.. 1k ..— #! Do05% Mort. Deb. 90 .. 92 ..42— 
WOECRRNEE occ cccce 4+.- 32.. .. |Chicago-Gaika — ins oe 
Globe & Phoenix .. &.. &.. ° 
Deer LEVELs. Lomagunda Devt... , = 
MashonalandAgney 4 as et 
Angelo Deep ...... Ds 4g. }, Matabele Reefs.... B.-— Ay 
Crown Deep coo 13 ll? ..— 3 Rhodesia Copper .. Wy th: 4 
Driefontein Deep... yy. ee Do Expl. & Devt. }.. Ps, sae 
Durban Roodepoort lg .. 14. “ Do Banket ...... lab.. 4," — 
Ferreira Deep 48... 44 ..—% Rice Hamilton .... ij, E ear 
Geldenhuis Deep .. 4g .. 44 ..— 2 Selukwe Gold...... - , : 
Glen Deep ........ ty - lf4.. .. | Tanganyika Cons.. 2}4.. 2% a 
Jumpers Deep sa: & 4 & Willoughby Cons... as ’ : 
eS eer g. 43 ‘; Zambesia Exploring 4 -k 
WEst AFRICAN, 
Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
‘ Week. day. Fall. Week. day. Fall. 
Abbontiakoon ... a Fanti Consolid..... Ss Mh age ae 
Akrokerri (Ashanti) fe... #..— a Gold Coast Amalgd. ie + oe 
Ashanti Goldfields g.. 44..— 4, Taquah & Abosso.. if: dk... 4+ 
British Gold Coast i -- 2. .. | Wassau....... 66500 S. 88 ts 
Broomassie....... o Zee Het Hh , 
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Closing Prices. Rise Closing Prices. Rise 
| Last ‘lo- or Last To- or 
Week. day. Fall. Week. day. Fall. 
| AssociatedGold.... 4%.. Boot dy | ReisOrl 22. cccccse 84... Brey..— te 

AssociatedN.Blocks /%.. ®.. .. Lake View Consols - him e® 
Gld. Horseshoe Est. 53 .. oft: ; Lond. &W.A.Expln. ee is: ° ee 
Great Boulder Prop. Ilgh.. lyk.. Oroya Brownhill .. 1 .. -— 
Great Boulder Per. 45.. 4.. Sons of Gwalia .... lyk... Igh-- -- 
| Great Fingall Cons. 1g .. lyy..4 e South Kalgurli .... yy.. fee. 
| Ivanhoe Gold Corp 72... 7..— 
CopPpER AND MISCELLANEOUS. 
Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall Week. a Fall. 
Anaconda.......... 5th.. 5h ..— gy Nundydroog ...... 2 — tm 
Broken Hill Prop.. 2% .. 2i%. + dy| Ooregum .......... - = he tt 
Camp Bird ........ 44.. 42..4 dy a aes S ae a 
Cape Copper ...... 79 .. 7# ..  Orsk Goldfields .... ; - 
Champion Reef . a... 44..— «,| Bio Tinto.......... .- 653 
Great Cobar .... 4ym.- 44 ...+ gy Siberian Prop. . ai oo 
Mason & Barry (£1) 3... 3... .. Bpassky Copper.... 24 .. 2 
Mount Lyell (£3) .. lyy.. J44..+ ay) Tharsis............ % ee °F ee 
Mount Morgan . 34 .. 3b.. .. | Troitzk Goldfields. . ee eo ee 
Mysore (10s) . 4th... 5 ..+ gy} Waihi cece Gates oe + fs 
Nymagee Copper... 4... &@.. «.  WaihiGrand Jnetn, Age. Igy-. ce 


























DIVIDEND ANNOUNCEMENTS. 
































Dividend % per "32 |. | Corres- 
Annum. @5 4 ponding 
Company. Period. | To SEN | Period 
| | Be” | Lest 
Interim) Final.| A2 | Year. 
| Amazon Steam Naviga., | 
tion Co. ...... .|Half year q ee oo | 4 
Angelo Gold Mines .|Half year Dee. 31 ‘a 4s6dp.s. a s3dp.s. 
Behubor Co. (Assam) ..|Half year ° 6 ee 4 ws 
“Bodega "Co. ..........|Half year ° 3 | 3 
British Steamship In | 
vestment Trust (def.)|Half year ‘ 4 oe -m 4 4 
Brooke, Bond, and Co.. |Half year Nov. 30 10 10 
Camade Oe. csceccsccces Half year Jan. 10)... ls p. 8. | 14s p.s. 
COME cererevcrvecee #2 |Half year, Dec. 31 6s p.s. | oe oe 
| Clerical, Medical, and) | | 
General Life Assur- 
| ance Society........|/Half year 88 p.8. | .. 8s p.s. 
| DriefonteinConsolidated Half year Dec. 31 “ 2s p.s. wi es 
East Rand Proprietary} | | 
| OS Half year, Dec, 31 | ‘ 5e6d p.8.) ee es 
Egyptian Delta Light 
Railway (Pref,) .|Half year a 4 | ° 4 
| MeMOPARAR. «<0 0000c00005 Quarter | Dec. 31 486d ps) +. | ° | ee 
Glencairn Main Reef | 
| Gold Mining........|Half year} Dec. 31 - ls p.s. | ‘ | ls p.s 
| Glencoe(Natal)Collieries|Half year .. | 6dp.s. ee ae 
Great Fingall Consoli- | | 
date a De cakawewndie4 Quarter a ee ee : 3s p.s 
i H. FP. - ../Half year; Dee. 31 oe 19% ‘ ne 
| licens 8 ; Bay ‘Co. .|Half year 20s p.s. oe «l - (20s p.s 
Knight's Deep.. Half year Dec. 31 | 2s p.s. 4 ls p.s. 
La Guaira and ¢ aracas| | | 
Railway Co......... |Half year) Dee. 31 3 - - te | 3 
Langlaagte Estate and| 
| Gold Mining Co, ....|Half year) Dec. 31 - | 28 p.s | 2s p.s 
| Melbourne 'Tramway| 
and OmnibusCo, .. -. (44d P-S| ae oe 
Meyer and Chariton) | 
Gold Mining Co Half year ° .. (10s p.s./20s p.s.} 6s p.s. 
| Natal Navigation 
Collieries and Estate; | 
ikki sc pabasedeusios Half year; Dee, 31 5 _ | 5 
| National Bank of New | 
Zealand . Half year| Sept. 30 10 ee 10 
| NewC omet Gold Mining | | 
| eee |Half year] Dee, 31 ls 3d p.s ‘ as 
| New Primrose Gold| 
| Mining Co. .......- |Half year! Dec. 31 ve 8s ps. se 10s p.s 
| New Rietfontein Estate } 
Gold Mines ........ Half year Dee, 31 | . 3s p.8. | .. 3s p.s. 
New Kleirfontein Co, ..j/Half year) Dec. 31 | : 2s pS.) oe 38 p.s. 
New York Central and 
Hudson River Rail- | | 
TOOd OO, ...ccecccee. Quaiter ee ee 6 oe | 6 
| North Broken Hill | 
Mining Oo. ..cccccss | Quarter ‘ | le ls p.s oe 386d p.s. 
| North Randfontein Gold | 
Mining Co.........- Year | ee 2s p.8. | 2s p.s. 
| Oriental Consolids ited, | 
| Mining Co......... | *- oo (60c ps.) .. ee 
| Premier (Transvaal)| | | 
| Diamond Mining Co.; } | ! 
| SNES 45 che eenedt is oe ee | ee 10s _ p.s. ee 10s p.8 
| Porges Randfontein Gold | 
Mining Co. ....... Year | 5 ae 2s p.s. | 28 p.s. 
Rand Mines ......... Half year | .. |S86dp.s; .. 3s ps. 
| Robinson Central Deep Half year ee | 8s p.s. an ee 8s ps. 
| Robinson Deep Gold | 
Mining Co...... Half year, Dec. 31 |5s6d p.s “a _ 386d p.s. 
Robinson Gold Mining | 
Se Half year ee 114s p.s.| ee ee lls p.s. 
toode poort United Main | 
BOE 8 s0n6080cuaness Year Dec, 31 + a ls p.s. ee 
Ruby Gold Mining Co. ‘ 6d p.s. a. 
Robinson Randiontein 
Gold Mining Co... Year 2s p.s. | 2s p.s. 
Salisbury Gold Mining | 
| CD. coccccsesosecere 2s p-s. nite | so 
Sao Paulo Tramway, | 
Light,and PowerCo | Quarter | 9 al 8 
Shawinigan Water and | 
Power Co. ....++++- Quarte: | | 4 rg 
Simmer and Jack Pro | 
prietary Mines ....\/Half year Dec. 31 | 2s p.s a ls p.s. 
Sons of Gwalia ..,.... (Quarter oa ls p.s | Isp.s. 
South Randfontein Gold | 
Mining Ca ........ Year Bs ° 2s p.s. | 2s p.s. 
South Australian Co. ../Half year 124 i 124 
Witwatersrand 
Gold Mining Co | 
(Knight's) ...0.00:0- |Half year| Dec, 31 oo 6 ae pe. | 38 p.s. 
~ | Witwatersrand Deep ..!Half year| Dec, 31 -- '4s6d p.s. ee ap.s 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
, —_— eer eh ctettbe dh beads eee eS 
Net nae : 
Profit Appropriation. Corresponding 
Detthee! After ee f |Period Last Year. 
, y aw A ivi | 
Company. Y ear from Pay- abie for Dividend. Carried to 
Ending. Last ment of Distri- [oermecemenyernenl a Bal 
‘Account. Deben- | ;~,. Ordinary. ial. |. ee Divi- 
‘enon bution. | Deprecia- |Forward Profi dend 
| tion, &e. sons, _ 
oe | Interest. Rate. ‘Amount.,Amount. : 
Banks. TT. £ ~ | a} #€& £ £ * | % 
National Bank of Scotland (12) Nov. 1 29,842, 222,000 251,842 { 7 \ | 200,000 10,000 41,842 220,090| 20 
OTHER COMPANIES. 
Darracq-SerpolletUmnibus(13) Sept. 30 a 7,294 7,294 .. wate deal ‘i Be act t os 
Huggins and Co, (15) ........ Sept. 30 2,346 27,189 29,529 1 1,500; 22,500) 3,500 2,024 28,735 
Investors’ Mortgage Security! Sept. 30 2,424; 37,947 40,391 6 10,806; 13,507 13,9993 2,059, 27,917) 6 
Nantygloand Blainalronworks Sept. 30 28,874, 30,909 59,783 .. | .. | 13,750 es 46033 .. | .. 
New Westminster Brewery (14) Oct. 9 3,896; 36,037 39,933 8 16,000, 12,000 8,000 3,933) 36,709, 8 
New Zealand and River Plate 
Land Mortgage ........ Oct. 31 2,508! 36,960. 39,269 eI 21,000! 14,000 4,269, 34,212) 7 


(12) National Bank of Scotland.—In view of the continued depreciation in the market values of the bank's investments, the board 


have, for the present, transferred from the general reserve fund to the investment account the sum of £130,000. 
(13) Darracq-Serpollet Omnibus.—The death of Mons. Leon Serpollet involved the company in considerable inconvenience, and 


caused its operations to be very much delayed. The new factory ha 


(14) New Westminster Brewery Company.—At the Brewster Se 


$ been completely finished. 
ssions of 1907, the licence of one of the company’s beerhouses was 


referred for extinction under the provision of the Licensing Act, 1904, but the compensation payable to the company has not yet been 


settled, and the house closed. 


(15) Huggins and Co.—The sum of £2,010 depreciation of investments has been debited to the reserve fund. 











STATEMENT OF BANK ACCOUNTS. 


The following statement shows the position at 
and quarterly statements of accounts :— 


Cash 


the end of Novemser of banks which ‘issue monthly 


4 


‘Cash at | Disco’nts | 








Liabili- Deposit 
ties to andCur- Miscel- — no pt Call and Invest- where aan Miscel- | Toran 
Share- rent Ac-  laneous., ome P aie a Short ments. stated ans, laneous.| ASSETS. 
holders. counts, &¢. y Eng., &c. Notice. separately wt 
& & + 4. £ £ & & & 2 ros 
Capital and Counties 2,390,000 34,034,054 359,846 36,783,000 5,448,9145,322,672 4,752,041 pe 19,887,345/1,372,928) 36,783,900 
BM -svestanwdexs 801,600 64,948,564 3,482,388 75,232,952 10,413,847 4,570,167 11039595 7,783,272) 36,181,572/5,244,499 75,232,952 
London and County 3,903,896 44,234,534 4,467,824 52,606,254 6,544,036 3,337,554 9,061,213, 8,100,506 20,248,137/5,314,808 52,606,254 
Londonand §8.-Westn. 2,000,000 14,073,542 665,809 16,739,551 2,111,340 1,108,010 4,194,994 oi 9,279,983) 45,02416,739,351 
Lon. & Westminster 4,200,000 25,850,477 3,100,941 33,151,418 3,194,819 3,662,298 5,308,677 ie 19,251,042 1,734,582,33,151,418 
Lond. City & Midland 6,453,758 52,474,828 3,985,699 62,914,285 10,386,7816,303,897 6,667,263) 5,217,632 28.965,864/5,572,848 62,914,285 
rere 12,110,266 12,030969 1,488,108 15,629,343 1,786,801 11,616,922 8,094,216 at 4,131,404 15,629,343 
National Provincial of 
NR 6 céwaeeas 5,350,000 53,888,426) 540,051 59,778,477 8,226,674 2,844,319 14644217 -- | 34,063,267) a 59,778,477 
PO eiicxcabecke«s 3,680,114 28,777,081 3,669,939 36,127,134 4,545,238 7,538,916 3,446,558 2,390,423) 13,982,028!/4,223,971 36,127,134 
Union of London and | | 
Smiths ........../4,704,785, 35,915,389) 4,761,253, 45,381,427 6,185,293 5,883,409 6,095,798 a 21,589,250'5,627,677/45,381,427 
Williams Deacon's .. 2,075,000 14,299,610 995,686 17,370,296 1,989,774 1,305,069 2,989,774 2,954,029 6,739,503\1,392,147 17,370,296 
STOCK EXCHANGE NOTICES. 


The Committee has appointed special settling days as under : — | 


Tuurspvay, December 19. 


Canada Consolidated Cobalt Company, Limited—150,o000 Shares | 


of £1 each, fully paid, Nos. 1 to 150,000; United Railways of the 
Havana and Regla Warehouses, Limited—/1,135,440 4 per cent 
Debentures, Nos. 1 to 225, 227 to 292, 294 to 321, 324 to 371, and 
374 to 999 of £1,000, 2,001 to 2,126 of £500, 2,401 to 3,019 of £100, 
and 4,001 to 4,877 of £20 each. 

SaTurpay, December 28th. 

Boston Consolidated Copper and Gold Mining Company, 
Limited—-Further issue of 17,060 Shares of /1 each, fully paid, 
Nos. 607,941 to 625,000; Knight (John) Limited—-150,000 Vendors’ 
Ordinary Shares of /1 each, fully paid, Nos. 1 to 150,000; Law 
Guarantee, Trust, and Accident Society, Limited--250,000 5 per 
cent. Cumulative Preference Shares of {1 each, fully paid, Nos. 1 
to 250,000; *Lever Brothers, Limited--25,000 6 per Cent. Cumu- 
lative ‘‘B”’ Preference Shares of {10 each, fully paid, Nos. 1 to 
25,000. 

TuHurspay, January 2nd, 

Kapar Para Rubber Estates Company, Limited—17,257 Shares 
of £1 each, fully paid, Nos. 23,001 to 40,257; and a iurther issue | 
of 9,743 Shares of £1 each, 10s paid, Nos. 40,258 to 50,000 

The securities marked * are ordered to be quoted in the official 
list, and also the following :- 

Cordoba (Province o!)—£779,500 bonds, with Nos. 1 to 1,984 of 
1887 for £100, I to 2,952 of 1889 for £100, and 2,953 to 3,552 ot 188g 
for £500 each, in lieu of the City of Cordoba Loans of 1887 and 
1889 and London Committee’s certificates of deposits now quoted ; 
Governments Stocks and Oiher Securities Investment Company, 
Limited—/112,500 additional 4 per Cent. Perpetual Debenture 
Stock, in lieu of the £100,000 44 per Cent. Perpetual Debenture 
Stock; and £200,000 44 per Cent. Second Debenture Stock ; 
Hancock and Co, (New Zealand), Limited—{130,000 54 per cent 
Debenture Stock; Wembley Park Estate Company, Limited— | 
69,685 Ordinary Shares of {1 each, fully paid, a: to 14,555, | 
14,611 to 21,698, 21,749 tO 25,088, 25,119 to 51,179mind 51,224 to | 
69,840; Canada Consolidated Cobalt Company, Limited.—-The 
special settlement in 150,000 Shares of £1 each, fully paid, Nos. 1 
to 150,000, fixed for Thursday, December 19, 1907, has been 
deferred until Thursday, January 23, 1908. 











| ments for the sale of the tramways to the Vera Cruz 


Potices and Reports. 


GOVERNMENT STOCKS, &c. 


JAPANESE GOVERNMENT FOUR PER CENT. LOANS.— We are 
informed that coupons due December 31st and January rst next of 
the Imperial Japanese Government four per cent. Loans of 1899 
and 1905 will be paid by the Yokohama Specie Bank, Limited. 


RAILWAY COMPANIES. 


ANTOFAGASTA (CHILI) AND BOLIVIA.—-The secretary advises us 
that the company have received a telegram from their agents in 
Valparaiso to the effect that the President of Chile has signed a 
decree authorising the company to collect that part of its tariffs, 
paid for in Chilian dollars, at a minimum rate of exchange of 
144d. This, he says, will be of great benefit to the company. 


UNDERGROUND ELECTRIC RAILWAYS OF LONDON —The report 
for the year ended June 3oth states that, with the exception of a 
short length of line, all the construction work undertaken by the 
company has been completed. The competitors for London pas- 
senger traffic include the County Council and the motor ’bus com- 
panies which have come into existence since the incorporation of 
the Underground Electric, but which prohably cannot operate suc 
cessfully on their existing fares. The heads of the principal pas- 
senger traffic companies have recently constituted a traffic confer- 
ence for the purpose of discussing the best means by which 
injurious competition can be avoided. The board has been for 
some time considering a plan for dealing with the £7,000,000 notes 
which will fall due on June 1, 1g08. ‘It is hoped that the plan will 
shortly be put before the shareholders and noteholders for their 
approval. 

VERA CRUZ (MEXICO).—The accounts for the year ended June 


| 30th show a profit of £9,481, which, with £5,518 contributed by 


the vendors under their guarantee, will suffice to pay the pre- 
ference dividend for the year. Subject to the approval of the 
shareholders, the directors have now completed the arrange- 
Electric 
Light, Power, and Traction, Limited, a company recently formed 
and owned by S. Pearson and Son, Limited, which has acquired 
the Local Electric Lighting Company of Vera Cruz. 

















MISCELLANEOUS COMPANIES. 

IDRIS AND CO.—The report for the year ended October 31st 
states that the past year has been a very unfortunate one for the 
mineral water trade. In addition to the consequences of a had 
season, prices of most of the materials used in connection with the 
company's business have continued high, and in some cases were 
much higher than the previous year. The net profit is £1,75t, 
after paying debenture interest, which, added to £2,401 brought 
forward, makes a balance standing to the credit of profit and loss 
account of £4,152. The directors recommend a dividend of 3 per 
cent. on the ‘‘A '’ preference shares, which has already been paid 
as an interim dividend, and that the amount already paid on 
account to the ‘‘B”’ preference shareholders be carried forward 
against future dividends payable on this class of shares. 

JOHN CROSSLEY AND SONS.—The directors recommend that, 
after providing for the payment of the dividend on the preference 
shares, at the rate of 5 per cent. per annum (less income-tax), there 
be paid a dividend ot 1s 9d per share (less income-tax) on the ordi- 
nary shares of {2 each, fully paid, which, with the interim dividend 
of 1s per share paid on these shares in August last, is equal to 
23 od per share, or nearly 7 per cent., for the year ending Decem- 
ber 7, 1907. The profit for the year, including £1,305 brought 
forward from last year, amounts to £47,921. The above dividends 
require the sum of £46,034, leaving £1,887 to be carried forward. 

MANCHESTER SHIP CANAL.—Subjoined isthe monthly approxi- 


mate traffic return: 


November. November. Total for Eleven Months, Increase 
1906. 1907. 1906. 1907. 1907. 
£ £ £ £ £ 
44,352 47,396 441,668 470,219 28,551 


NEW WESTMINSTER BREWERY.—-For the year ended Octo- 
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| The production 








| December 21, 1907. 


last month (October) was 53,823 ozs, and in 
November, 1906, 48,504 ozs. Since January, 1903, the returns 
have been as follows :— 


1907. 1906. 1905. 1904. 1903. 

Ounces. Ounces. Ounces. Ounces. Ounces. 
January ........ 47,048 .. 42,950 .. 32,532 .. 19,360 .. 16,245 
February....... - 40,482 .. 38,037 .. 30,132 .. 18,673 .. 17,090 
March .......... 46,887 .. 44,574 .. 34,926 .. 17,776 .. 19,654 
MOET. ose eee 49,772 .. 42,423 .. 33,268 .. 17,876 .. 20,730 
ee .-. 52,668 .. 46,729 .. 31,332 .. 19,412 .. 22,162 
| eee -. 54,918 .. 47,664 .. 35,255 .. 20,402 .. 22,166 
PEE wkientecws ... 54,271 .. 948,484 .. 34,693 .. 24,339 .. 23,515 
August ........ 54558 .. 50,128 .. 35,765 .. 24,669 .. 19,187 
September ...... 53,622 .. 48,410 .. 35,785 .. 26,029 .. 18,779 
October ........ 53,823 .. 45,663 .. 33,382 .. 24,919 .. 17,880 
November ...... 50,891 .. 48,504 .. 32,862 .. 26,182 .. 15,714 
| December ...... -. «+ 48,329 .. 37,116 .. 28,100 .. 18,750 














Totals (ounces)558,940 ..551,895 ..407,048 ..267,737 ..231,872 
The output of other minerals for November was: Sjlver, 11,998 0zs; 
lead, 69 tons; copper, 6 tons; coal, 10,273 tons; diamonds, 890 
carats; and other precious stones, 18,782 carats. 

Note.—The gold output from small properties is reported in 
fine” gold. If reported in ‘‘bullion ’’ the above figures would be 
increased by several thousand ounces, the small properties now a 
considerable factor, 

ROBINSON DEEP.—Advice from the head office has been received 
to the effect that owing to a breakage of hoisting machinery in 
No, 2 shaft the tonnage crushed and profits for the month will 
show a material falling off. Every effort is being made to get the 


| repairs finished as quickly as possible, and it is hoped the full mill 


ber 9, alter debiting the profit and loss account with £18,845 for | 


repairs, depreciation, and compensation, there is a net protit of 
{ 36,037, to which has to be added £3,896 brought forward, making 
£39,933 to be dewlt with. It is proposed, after providing for 
preference dividend, to pay a final dividend of 5 per cent. on the 
ordinary shares (making 8 per cent. for the year), less income 
tax. The directors then propose to appropriate £7,000 for sundry 
depreciations, and £1,000 for the vote mentioned below, and to 
carry forward £3,933 

NORTH-EASTt&RN BREWERIES.—The report for the year ended 
October 31st states that the business continues to be of a satis- 
factory character and its progress to be well maintained. he net 
profits on trading, after charging all expenses and establishment 
charges, &c., are £88,711, which, together with £16,844 brought 
forward, makes a total available of £105,555. After providing for 
interest, fees, depreciation (£5,577), compensation fund charges 
(£3,256), preference dividend, and interim ordinary dividend, the 
directors recommend a final dividend at the rate of 16 per cent. per 
annum (making 12 per cent. for the year) on the ordinary shares, 
placing to general reserve fund (making it £150,000) £15,000, and 
carrying forward £17,526. The properties have been well main- 
tained, £12,494 having been expended out of the revenue of the 
year for this purpose. 


PERUVIAN CORPORATION...The directors announce that the 


accounts for the year ended June 30th Jast showa profit of £256,345, | . 


after deducting the usual charges and interest on the debentures of 
4 per cent 
reserve, making a total ot £525,000 at the credit of that accourt; 
(2) to make up the debenture interest for the year to 6 per cent. (by 
payment of 2 per cent. additional interest on April 1st next); (3) to 
pay, on January 21st, a dividend of 14 per cent. on the preference 
stock of the corporation, absorbing £111,692; (4) to write off the 
sum of £4,710 on colonisation account and £26,871 in respect of 
claims for railway services cancelled under the recent arrangement 
with the Peruvian Government, and to set aside {4,000 towards the 
insurance fund on the Lake steamers 
the above-mentioned profit of £256,345 and, in addition, the sum 


The board propose (i) to place the sum of £50,000 to | 


will restart continuons working in a few days. 

SIMMER AND JACK EAST.—Cable advice has been received that 
owing to a breakage of hoisting machine crank shaft, hoisting ore 
has temporarily been suspended in the Lohee shaft. It is estimated 
that the repairs will not be completed until about the 26thinst. In 
consequence of the accident it is estimated that this month's 
working may show a los:, 


CRUSHING RETURNS. 
(For last calendar month (except where otherwise stated.) 











Tons | 
Coushel. Gold Recovered. © 
“atm Profit, 
MIND. Ss Ss (Vv) 
Mil. 95 Mi 5 | Total, ; Value. 
5 =| | 
| | Oza. Ozs. Oza. | £ 
Alaska Mexican ........ 20,818 275 $31,610 $18,725 as os 
| Alaska Treadwell ...... 85,526) 1,610 $88,503 75,951 ‘ 
Alaska United.......... 19,800 5 $24,889 $10,635 
Duff Development (week 
ended Dec. 7) ..... es 137 es 
ee ere 20,648 $ 1£4,561P) 11,741 
Empress (Rhodesia) .... 5,000 .. ; . 380.V) 1,400 
| Forbes (Rhodesia).... . 829 625 370 121 491 ae 
ve sksacnesaneneres 2,407 3,744 1,136 604 1,740(P) 3,775 
| Mills’ Day Dawn United 
GGoptmiet) ....ccseces 1,843... am . (V) £7,333 ‘ig 
Mount Roudny.......... 3,520 1,827 474 265 739'(P) 1,140 
| North White Feather ..| 1,930 .. : 791 (V) 2,850 
Orsk Goldfields ........ 1,262) .. = ° 536(V) 1,903 
Raub Australian (4 wks.) 5,292 860 1,057 216 1,273 a 
Rhodesia Matabeleland, 1,188 .. s 352(V) 1,351 
OO errr 395) .. es | 828 $e 
Salisbury ..... ae danickele 5,050 .. 1,615, (V) £6,850(P) 1,185 
Vogelstruis Estates ....)| 8,000 6,205 2,170 548 2,718(P) 1,501 
SU cxschscanmeecateid 29,992 .. we 6 fee CV) £69,250 


These provisions will absorb | 


of £14,929 from the balance of net revenue shown in the previous | 


year’s accounts. 
MINING COMPANIES. 

DE BEERS.— The London office has received telegraphic advice 
from Kimberley to the effect that the results of the half-year ending 
December 31st are sufficient to admit of the declaration of a 
dividend of 20 per cent. on the preference shares, and more than 
that on the» deferred shares, after making ample provision for 
taxation and depreciation, but the demand for the diamonds having 
fallen off considerably, the board of directors consider it is more 
prudent to declare only the preference dividend at present, and to 
retain their surplus cash in hand in order not to be compelled to 
force the sale of their production. 

MILLS’ DAY DAWN UNITED GOLD,—For the half-year ended 
October 14, 1907, the output for the six months was 25,451 tons for 
10,483 ounces of gold, value £37,341; 
of concentrates realised net £40,872; 5.414 tons 12 cwts 1 qr 6 lbs 
of sands sold realised £3,340, and 85 tons of sands treated 
yielded bullion value £22,752; total, £104,306. Included in the 
sands treated were 5,387 tons of sands purchased and costing £551, 
and yielding bullion value £2,020. 
on hand at the commencement of the term totalled £18,269. The 
present balance-sheet shows cash balances (including bullion in 
transit) at £35,392, and stocks on hand £2,298. The total of 
receipts for the term was {104,306, and the total of costs was 


27.9 


aye 


1,935 tons 6 cwts 3 qrs 9 lbs | 





Che Commercial Cimes. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 

Agricultural work remains practically suspended through per- 
sistent intervals of rainfall at present, dry weather being now 
much needed to ensure farmers better progress in their cultiva- 
tion of the land. Business continues to show a marked falling 
off, due mainly to the advanced time of year, but prices have 
been well maintained this week, while manifesting a general up- 
ward tendency. English wheat rather firmer, more especially 
dry lots, damp being plentiful. Supplies still come out slowly. 
Whites delivered up here range at 36s to 39s, reds 35s to 38s 
per qr, 504 lbs, according to sample. In the country, on rail, 
good milling reds usually move between 36s and 36s 6d. 
Chicken wheat, delivered, 31s to 32s per qr, 448 lbs. Imported 


| descriptions 6d to gd dearer since last Monday, Manitoba and 


The cash balances and stocks | 


£52,855, leaving a profit of £51,450. Of this sum £30,000 was dis- | 


bursed in two dividends of 1s per share; income-tax £1,509, the 
sum of £1,137 was written off for depreciation, and /18,812 was 
added to cash reserves. 


RHODESIAN GOLD OUTPUT.—The British South Africa Com- 


pany has received advice that the total gold output of the mines of | 


Rhodesia for the month of November amounted to 50,891 ozs. 


North American, through shortage, participating mostly. Mean- 
while, the great absence of Russian and Indian coming for- 
ward continues to be felt. Recent rains in the Argentine have 
apparently had no damaging effect, and reports, as of late, point 
to an enormous crop in perspective this season. No. 1, Northern 
Manitoba, held for 44s 9d; No. 2, 43s gd; and No. 3, 42s gd, 
ex ship. No. 1, Duluth, in similar position, 43s gd. No. 1, 
Durum, 38s, ex quay. Australian, 45s, ex store, 496 lbs. New 
Zealand remains nominal through continued inadequate sup- 
plies. Lo Is to 42s 6d; shortberry, gos to 41s. Choice 
white Kara 38s 6d to 39s; South Russian, 41s 6d to 45s 6d; 
both landed. “Flour steady, and American brands are rather 


more firmly maintained, but there is insufficient stirring to test 
Quotations on landed 
Minneapolis first patents, 31s to 32s; Star, 33s; Wash- 


the market as matters arise just now. 
terms. 
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burns superlative and Pillsbury’s best, 32s; Kansas top patents, 
30s to 30s 6d. Of bakers’ grades, Iron Duke offers at 28s 6d, 
ex store. Town made (top price), 378; and No. 1 households, 
ex mill, 30s 6d per sack. Country patents railed to London, 
27s 6d per sack upwards. Leading Hungarian brands keep very 
firm and scarce at 39s 6d to 4os 6d, ex store. 
market manifested a firm tone during the week, and with holders 
showing a reserved attitude, prices improved, while transactions 
have been more numerous than for some time past. Towards 
the close, however, some weakness prevailed. ‘The Siam, South 
Australian, January, changed hands at 38s 9d; a cargo ditto, 
January 15th-February, 38s 9d; ditto, expected December, 
398 6d; the Star of New Zealand, South Australian, December 
1sth-January, 38s 9d; a cargo Walla-Walla, December 1sth- 
January, 38s 444d; the Frankby, blue stem, December 11th bill 
of lading, 39s; the Craighall, ditto, December 1oth, 39s 3d; and 


The wheat cargo | 


| 


a cargo of Rosario-Santa Fé, 62 Ilbs., March-April, 36s 4!%4d. | 


lor parcels, there has been a fair inquiry, and sales include 
No. 1, Northern Manitoba, January-February, at 43s to 43s 144d; 
No. 2, ditto, January-February, 41s gd; No. 1, Durum, shipping 


or shipped, 35s 3d; ditto, January-February, 35s 6d net to 
30s 444d; No. 1, Northern Duluth, January-February, 42s; 
Choice white Karachi, November-December, 38s; red ditto, 


afloat, gos; Rosario-Santa Fé (63 Ibs), December 15th-January, 


38s 4%d; 62 lbs, January-February, 37s; 62 lbs, February- | 


March, 37s; and the same weight, March-April, 37s. Barletta- 
Russo, 62 lbs, February-March, 37s ; 62% lbs, January-February, 
36s ; 62% Ibs, February-March, 36s 114d; 621% lbs, March-April, 
375; and 63 lbs, ditto, 36s 3d to 36s 6d. Quantity afloat for 
United Kingdom and Continent is estimated at 3,240,000 qrs, 
against 3,805,000 in 1906. English malting barley nominal, 
buyers being satisfied temporarily, good to fine types 31s to 
338; and choice, 35s; chicken barley (country rail), 25s to 
278 6d per 448 lbs, according to conditions. Grinding sorts 3d 
to 6d firmer, and quietly offered at the improvement. (Odessa, 
23s gd, ex ship; 24s 3d, ex quay. Persian (to arrive shortly), 
21s gd, 22s, ex ship. Of cargoes, sellers offered very sparingly 
at dearer prices, and business proved of small dimensions. The 
Tievaylor, Novorossisk, at Gibraltar, changed hands at 23s 74d. 
In parcels, dealings included Azoff-Black Sea, December- 
January, 23s to 23s gd; January-February, 23s 9d; Odessa- 
Nicolaieff, shipping or shipped, 23s 1%d; and December- 
January at 23s 144d. Maize 3d to 6d dearer on the week, with 
holders less anxious in their offers. Mixed American, 26s 3d, 
ex ship; 26s gd, ex store. Of round corn Odessa and La Plata, 
25s 6d; sound white Natal, 26s 6d, ex quay. A generally quiet 
demand ensued for cargoes, but holders were reserved, and 
prices in several cases ruled dearer. The Trevarrack, Foxanian, 
half old crop, Gibraltar, sold 25s 7%d. <A cargo La Plata, 
April-May, 23s 9d; the Westgate, ditto, November goth bill of 
lading, 24s gd; a cargo ditto, April-May, 23s 6d; the Holgate, 
ditto (bags), December and bill of lading, 25s 3d; and a com- 
posite cargo Bessarabian maize, two-thirds old crop and Ulka 
wheat on sample, January, 26s and 4os respectively. Parcels 
were in moderate request. Mixed American, January, done, 25s ; 
January-February, 24s 6d, 24s 1014d, to 24s 9d; February-March, 
248 6d, 24s 10%d, to 248 gd; March-April, 24s 10%d. La Plata, 
April-May, 23s 4%d net, 23s 7! 
Odessa, half old crop, December, old style, 25s 3d, 25s 6d, to 
25s gd. Imported oats, though in poor request, are the turn 
better in tone respecting light sorts, heavy being fairly well sup- 


ported in value; 38 lb black South Russian, 17s to 17s 3d; La | 


Plata, 17s 6d, 17s gd, both ex quay ; 
position ruling at 17s 6d upwards; Manitoba nominal and in 
very few hands. For arrival, values hardened, demand, how- 
ever, being generally quiet. La Plata, December, 15s od to 
16s 14%d; January, 16s; January-February, 15s gd to 15s 1014d; 
February-March, 1ss 6d to 15s 10%d; March-April, 15s 6d to 
104d; Black South Russian, prompt, 16s 6d; December, 
16s 3d; Konigsberg, prompt, 16s 744d; and White Libau, afloat, 
178; with shipping or shipped, 17s. Wheat cargoes to-day 
proved quiet and easier, 62 Ibs, River Plate, January, sold 
38s 3d; 631bs, Barletta-Russo, March-April, 37s; and blue stem, 
December-January, 39s 6d. Parcels, 62 lbs, La Plata, February- 
March, sold, 36s 10%d to 36s gd; March-April, 36s 9d; and 63 
Ibs, January, 38s 114d. No. 2, Northern Manitoba, January- 
February, done, 41s 7'%4d. Maize steady, quiet. American 
mixed parcels, January, sold, 24s 6d; and February-March, 
248 4%4d. Oats quiet. Ia Plata, January-February, sold, 
15s 10!4d; and February-March, 15s gd. : 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 


40 lb, Konigsberg, in same 


15S 


the Average Price of British Corn (Imperial Measure) in the eight | 
weeks ended December 14, 1907, and for the corresponding week in | 


each of the years from 1906 to 1903 :— 

















Quantitizes SoLo, | AVERAGE Prices. 
Wheat. Barley. Oats, Wheat | Barley. {| Oats. 
1907. qrs bs are bsh| qrs btsh s d s da s a 
Dec. 14..| 56.407 3 | 202,509 5| 43,275 3 4 8 27 0 18 5 
7..| 54,629 0 230,084 4 926 6 467 27 1 18 6 
Nov. 30..| 62995 5 | 264.704 1| 420720 | 347). 225 | 18 7 
23..| 67,444 2 | 231,096 0} 42,632 3 467 27 5 18 9 
16..| 68,844 3 | 231,649 4| 43,846 7 3 1 27 8 18 8 
9..! 77,721 7 |2221,857 4} 39,849 1 35 10 27 8 1% 10 
1906 ......| 70,332 1 135,513 2] 36,175 2 2% 1 2311 | 173 
1905 ......| 80,567 7 | 135,925 0| 34,878 3 28 5 465) ill 
1904 ......| 44,745 7 | 130,563 2)| 35,960 6 3% 4 24 4 16 2 
1903 -....:| 53.397 2 | 151,873 2| 30.707 2 %* 9! 230] 157 


2d, 238 44d, to 23s 3d; and | 


| 





The following table estimates the home consumption of wheat 
during the harvest year 1907-8, contrasted with 1906-7, 1905-6, 
and 1904-5 :— 




















1907-1908.| 1906-1907.| 1905-1906.' 1904-190£. 

owts. owts. cwts, cwts. 
Imports—Wheat (14 weeks to Dec. 7) 25,858,200} 24,926,800} 25,493,190; 32,704,209 
Flour ” ” on 4,488,000 4,575,300 3,663,200 
i 30,213,400) 29,414,800} 30,068,400 36,367.400 
Add week. ending Dec. 14— Wheat} 1.546,900) 1,252,200) 2,078,500 1,551,400 
DUNS avkdxsannadciiaicentsdnaaes 263,100) 276,800, 218,600} 262,2C0 
Total imports 15 weeks........, 31,929,409} 30,943,860) 32,365,300 38,181,C00 
Less exports—Wheat....... ‘ 114,9€0, 74,800 71,700 49,600 
DIOR” scnanscensecsvccedeuses wa 16,500; 30,800) 31,000 16,700 
Not imports. ......ccccccees | 31,798,000 soase.2ce 32,262,600 38,114,700 

Add to this the estimated sales of 

home-grown wheat .............0+- | 12,156,800) 13,077,900, 15,952,500 8,638,100 
Fifteen weeks’ home supplies........ \245,934,800) 43,916,100 48,215,500 46,752,800 
eras : 

Average price of English wheat per, 8 4 8 a ed sd 

GUMIGE -c-ccccece eae -. weoloel 285 | 30 4 

Si NOG hdkbccacevdecxisacdsaend a 8 0 6 6 63; 7.0 
busheis. | bushels. | bushels. | bushels. 
| “Visible supply” in U.S. centres,bush.| 45,133,000|°43,245,000| 38,835,000) 38,585,000 
Do do = in cwts. 24,178,409) nee 20,804,500, 20,670,500 











THE IRON AND COAL TRADES. 


Depression is still rife in the market for pig-iron, and prices con- 
tinue to exhibit a downward tendency. Neither is the future 
outlook by any means encouraging, as there are no indications 
of a trade revival, and a doubt seems to prevail as to whether 
prices have yet touched bottom. Notwithstanding the drop in 
the price of coke, present quotations are barely remunerative when 
the cost of labour and materials is considered, soshould they go lower 
still the producer will seriously suffer. The reduction of output 
resulting from the blowing out of furnaces has not stiffened up the 
market, but it would probably have been worse but for this 
circumstance. The Continental demand is not so active, chiefly 
owing to reduced prices there, which renders British competition 
difficult. Stocks in Connal’s Stores continue to decrease, but less 
rapidly than they did earlier in the year. There has been a 
paucity of business in the hematite trade, and the market has been 
weak, East Coast mixed numbers now stand at about 64s 6d, as 
compared with 82s 6d at mid-summer. To-day’s Glasgow prices : 
Cleveland, buyers, 49s 74d cash, 48s 1o4d one month; sellers, 
498 84d cash, 49s one month, 48s 74d three months. Market idle. 
Copper, sellers, £60 17s 6d three months. Connal’s Stores to-day : 
—In Glasgow: Scotch, 1,204 tons; Middlesbro’, No. 3, 78,436 
tons; Standard, 7,759 tons; hematite, nil. The Glasgow iron 
market will close at midday on the 24th until the 27th inst. 


Our Middlesbro’ correspondent’s — report, dated Decem- 


| ber 19th, is as follows:—Pig-iron: There is very little change 


Shipments have fallen off this month, and less iron 
is being withdfawn from store. No. 3 Cleveland G.M.B. pig- 
iron is 49s gd. There has been rather more business done in 
hematite lately, but prices are easier at 64s sellers, for East 
Coast mixed numbers. Manufactured Iron and Steel: Business 
is very quiet, and the outlook for shipbuilding steel continues 
to be unsatisfactory. Steel ship plates, £7; steel ship angles, 
£6 12s 6d; iron ship plates, £7; iron ship angles, £7 15s; iron 
bars, £7 15s, all less 24% per cent. Iron Ore: Prices are again 


to report. 


| easier, and buyers of best ore will not now give More than 16s. 


| e 
| manufactured iron and steel: 


Best Bilbao Rubio iron ore (50 per cent. iron), 163 3d; Gellivare 
and I./K, Swedish iron ore (60 per cent. iron), A grade hematite, 
22s 6d; C grade Cleveland, 1gs; F grade, basic, 19s; c.i.f. N.E. 
Coast ports. 

The Iron and Coal Trades Review writes as follows respecting 
In regard to finished iron and steel 


| the reports to hand concerning this branch of the trade are no 





| the 


more tavourable than those concerning pig-iron. Business is very 
quiet, and new orders are now so scarce that many manufacturers 


| have much difficulty in finding employment for their works, many 


of which are in very irregular operation. The collapse in the 
demand is attributed partly to the financial situation and 
partly to the natural reaction following a period of abnor- 
mal activity, and the two causes have combined to ren- 
der the situation exceedingly discouraging. In practically 
all departments buyers are confining purchases to immediate 
requirements, and these are not very large. Consumers continue 


| to expect further reductions in prices, but although the market 


generally has a weak tendency, no important changes in quotations 
are announced, although no doubt concessicns are made occa- 
sionally on individual transactions. The lack of work is naturally 
reducing the output to some extent, and thus prices are perhaps 
afforded a little more strength than they would have otherwise ; 
but, on the other hand, there is increased Continental competi- 
tion in our home markets to contend against, and Brit:sh 
makers are continually being undersold by foreign material, 
imports of which appear to be increasing as indus- 
trial activity in Germany and Belgium slackens down. 
The shipbuilding industry remains in a poor position, and conse- 
quently makers of plates, angles, and similar classes of iron and 
steel are feeling the lack of demand acutely. At the same time 
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steel ship angles at {6 12s 6d. There is only a poor demand for 
either manufactured iron or steel. Iron bars remain at previous 


basis figures in South Staffordshire, however, and in Scotland | 


merchant bars realise {7 2s 6d for ordinary brands and angle iron, 
while selected are quoted at £7 7s 6d, all f.a.s. Glasgow. 
The coal trade has not experienced that rush for supplies that 


might have been expected with the near approach of Christmas, | 


As a matter of fact, the tone in some directions is none too firm, 
although heavy deliveries are probably being made under contract 


shipping ready for loading having been 
sorts are plentiful, and loading 
and Tyne Dock are being readily despatched. Quota- 
tions: Best steams, 15s 3d; small steams, 7s 3d; Northum- 
berland unscreened, 12s 6d to 13s; gas coals, 13s 3d; coking coal, 
12s 6d to 12s 9d; coking smalls, 12s 6d to 12s gd; bunkers, 12s 9d; 
best foundry coke, 2os. 

As regards South Wales, the trade there is still quiet, owing to 
scanty tonnage arrivals, but prices exhibit steadiness. Small 
steams are plentiful, and lower figures are accepted for in- 
ferior sorts. The demand for house coal is well sustained. 
Current quotations :—Steam coal: Large, very best, 18s 9d to 
19s 3d; best seconds, 17s 9d to 18s 3d; ordinary, seconds, 17s 3d to 
178 9d ; drys, 178 9d to 19s 6d; best washed nuts, 15s to 15s 6d; 
seconds, 14s to 148 6d; washed peas, 13s to 138 3d; seconds, 12s 6d 
to 12s 9d; smalls, best, 10s 6d to 11s; good, ordinaries, 9s 6d to 
tos ; smalls, seconds, gs to 9s 6d; smalls, inferior sorts, 8s to 8s 6d ; 
Patent fuel: Best, 18s to 18s 6d. Bituminous coal: Households, 
best, 19s 6d to 20s 6d: households, 
from 17s 6d to 18s 6d; No. 3 Khondda, large, 20s to 20s 6d. 
Business is very inactive in Lancashire for the time of year. Mer- 
chants are buying from week to week, showing no desire to book 
too far ahead. Many of the collieries have this week notified an 
advance of 6d per ton on all slack, burgy, and nuts. Slack con- 
tinues very firm. The following are the latest quotations :—Best 
house, 16s to 17s ; second quality, 14s 6d to 15s 6d; common sorts, 
12s 6d to 13s 6d; screened steam, 11s to 12s; best slack, 10s to 
11s. Shipping prices are firm at the following rates :—Best 
Orrell and Arley coal, 15s 6d to 15s 9d; best Trencherbone, 


limited. Gas 
steamers. at Dunston 


158 3d to 15s 6d; second quality, 14s 3d to 14s 6d. 


THE COTTON TRADE. 


LIVERPOOL, December 20. 
CURRENTPRICES.—THURSDAY. 


ane Period Same Period 
1905. 


Descriptions, 


a. | Med. Fine. 
: | Mea. 
: Sa | Fine. 
Good 
; Med. 


oy | Extra Fine. 


| Med. 
a | Med. 


American, 
Sea Isiand per lb 194 204 25 
Florida ditto............ e» (173 | .. (17 16 | .. 
‘ord |G OLM MidGMMF GOLM GM G 
American ........... | 5°04, 5°44 5°86 6°20 6°46 682, 5:21 561 5°95 
Brazilian, \Mid|M MF fr. GF Gd Fne MF Fr. Gd. 
Pernambuco, &.........| «+ 2,758, .- | o- || 568 624) .. 
Ceara 63; oc | oe | 5°75: 629) .. 
Paraiba oo | oo |} SCV/GR4) .. 
Rio Grande ..... - 5°69 613) .. 
SEED 6uneesnecesiens 5°69 613) .. 
Maranbam 5°69 613) .. 


Sth lO} Lye, 2. | Iq 1Ofe 
a) 82 98 9% |. | Ste OF 
ee ; ee ce | ee ee | @* * * ef 


' | 


: a | Good Med. 


a\% 
‘6 |s 
771° 


: | 
—_ 
: a, | Fine, 
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Smyrna, Greek, &c, . 
West Indies, &c. 
Tahiti Sea Island ...... 

Peruvian— Rough 


ee oe | ce | ce so. ba eo Il ee | eo sis 
»» }21150,1175,1250)' .. | .. |9°20)| .. | «- 1900 
Ditto Mod. coh. 9°50 16251100, .. || .. 6°70 8°60) .. | 6°45 8°35 
Ditto Smooth a ‘61, 6°96 7°16, 7°46,7°86 5°59 6°12 6:42, 6:15 6°67 6:98 
Ditto Sea Island......| .. | «. | 12} 12% 134, 14) .. ‘133 15 |) .. t 8 
African w. | es 5°80 6°15 6°86, 7°45, 485 5°85 ets 
East Indian. GFr Gd. FG Fne| S'in) reF Gd. or, ror |Gd. i 
Surat—Mac.G’nd Surtee| .. | .. 588 Gen; . || - | Sta | St8 e 
- Broach) os oy 55 533 52 | oe Ste 
Sawginnea Dharwar. “i See - i we | 43 os : ; 
Bhownuggar x) 4s 44a. 44a 448, we |! 48 | Sa, 
M. Gin’d Snpmnnayes 2 43 5 joe | 4 3 S| Se 
Oomrawuttee, No.1 ..| 44 | 43 i oo |) & 1 af ; ors 
No.2...) .. | .. | 444, 48 448 oo | a 5th 
M. Gin’d Oomra, No. 1) 43 t 8 oo || & R) Sys 
No. 2) .. | .. | 44a oe tl owt 
M. Gin’d Khandeish .. \ 4}; ti oo || 4% 
Bilatee ie hon sa 2a a 
M. Ginned Comptah .. 
Bagalkote .. 


eens Gin'd Scinde) .. 
Beh 
Mac Bs Ginned nen 
Madras—Tinnivelly . 
Western 
Commilla 





imports, Exports, Consumption, ac. 
December 13. 


1907. 1906. 

Bales. Bales, 
From Jan. 1.......- 4,279,205 .... 3,651,709 
” Sept. 1........ 1,176,945 .... 1,421,059 
Exports Jan. J ---- 358,915 
” . Sept. L..ccccce ee 89,296 
Consumption Ms Riséecnes cone RVSLOSS 


" ° coco aR S 
Stock 567,010 


Imports 
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steel ship plates on the Tees are still quoted at {7 per ton, and | 


; | 57,500 bales for the trade. 
to carry consumers over holiday stoppages at the pits. The | — - 


market at Newcastle is not quite so strong, the supply of | 


6; une-July, 3704 ; 
seconds and other sorts | 576; June-July, 52704 
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The imports for the week ending Dec. 13th amounted to 119,622 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 324,000 bales, against 
391,000 bales at the corresponding period last year. 


There has again been a good inquiry for cotton on the - and 
for forward delivery. Estimated spot sales, 63,000 bales, of v.hich 
54.350 bales are American, 1,900 bales Egyptian, 5,110 bales 
Brazilian, 160 bales West Indian, 360 bales African, and 1,120 bales 
East Indian. Of these 5,500 are for export and speculation, and 
Imports, 140,748 bales, including 
113,593 bales American, 19,663 bales Egyptian, 6,652 bales Peru- 
vian, 333 bales African, 457 bales East Indian, and 50 bales 
sundries. In Sea Island descriptions a fair business has been done, 
at steady prices. In American a fair business has been done, but 
the quotation of ordinary is reduced 2 points, those of good 
ordinary and low middling 30 points, middling 2 points, good 
middling and above 26 points. Middling quoted 61. In rough 
sorts of Peruvian there is too litile doing to test prices, 
which still favour buyers. Smooth is in demand at 
the quotations, which are reduced 30 points. Brazilian: 
An exceptionally small business has been done, and quota- 
tions are reduced 26 points. In East Indian a moderate 
business has been done. (uotations are reduced 7;, Broach 
exceptionally, 1. In Egyptian a moderate business has been done, 
the quotations of fair and good fair upper are reduced 1. Joanovich 
and Abbassi unchanged. Fully good fair brown quoted 1075. 
Futures are 174 to 21 points lower, closing quiet. December, 5°73; 
December- -January, 5°73; January-February, 574; February- 
March, 5°744; March-April, 5°75; April-May, 5°754; May-June, 
July-August, 5°72; August- September, 

5°63; September - October, 5°51; October - November, 5°41. 


| Egyptian futures are 7 to 10 points lower. 


MANCHESTER, December 19 
The demand for yarn and cloth throughout the week has not 
given much satisfaction to sellers. A generally quiet feeling has 
prevailed in most quarters. Offers for Calcutta in piece goods 
have been a little more numerous, but business generally for 
India is not important at the moment. The continued decline 
in the price of silver restricts operations for China. The nearer 
markets of the Continent have been slow. Weaving from bought 
yarn is getting worse and worse. It seems likely that in the 
New Year concerted action will take place to restrict the output. 
Burnley manufacturers are doing very badly, and complaints are 
frequent from other weaving centres. To buy yarn to-day, and 
produce cloth, means a definite loss. In American yarns for 
home use there has only been a small demand, but spinners 
remain firm. There is some pressure for delivery of medium 
numbers. A healthy business has again been done in 4o0’s mule 
for India, giving considerable strength to producers. Bolton 
spinnings are losing ground all along the line. 
7 (I.) Comparative Statement of the Cotton Trade. 


Pre vious We veks in 1907. 
Price, —— sean 
+ Dec. Price, Price, P rice, Price, Price, 
19, + Nov. + Dec. ¢ Nov. + Nov. + Nov. 
1907 12. 5. 28. i. 


sedis @isd sa sd 

Raw Cotton—MiddlingAmerican.perlb 620 630 6355 614 594 
— Goodfair brown Egypt.perlb 0 944 0 92 C 98 09%, O 920 
Yarns 32’8 twist.......cceeeees ---perlb O 10g 0 10g O 1030 1°) 0 1030 104 
ae GPO WON cccccvcccccccee ---perlbO 10,5,0 10,0 10% © 1030 104,0 104, 
= 60's twist (Egyptian) per lb 0 194 O 194 0 193 0 193 0 1940 19% 

32-in,. ee 116 yds, 16 by 16, 32’s and 
416 416 416 416 4 16 


5.15 6'15 6/15 4/15 4/15 
38-in. tito, 38 yds, 18 by 16, 10 lbs 7:8 7\8 6 
39-in. ditto, 374 yds, 16 by 15,8} Ibs .... e's Fie @ 


(II.) Compared with Previous Years.* 


Price, Corresponding Dates in 


t Dec. —-——- ————- -_— 


19, 1905, | 1904.' 1903. | 1902. 


: 8ded a4 _s4 
Raw Cotton—Middling American.per !b ; 6490 408 706 452 


— enya 0 0 7] O74 O 8 0 TA 
Yarns—32's twist . perlb 01 0 8, O Th O 9th O Tey 
— 40's weft peribc 105 0 9 0 74 © 930 7 
— 60's twist (Egyptian) ....perlb 0 294 7h 015 0 22% 0 14% 013 
32-in. Printers, 116 yds, 16 by 16, 32's and 
on 16915 015 3 12 Th 
9 
6 


615 3 1 14 4414 7412 14 
38-in. adtiéo, 38 yds, 18by16,i0lbs...... 8 7 8 : 78 °8 2'6 a 


39-in. ditto, 374 yds, 16 by 15, 8} lbs coool 7 717 616 8\|7 2\6 % 


* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents, + Nominal quotations. 


THE WOOL TRADE. 


BRADFORD WOOL MARKET. 

Our Bradford correspondent, writing on Thursday, says:— 
The market has been completely upset by forced selling of tops 
and wool to meet difficulties caused by the financial collapse in 
America. Bears here, who are buyers in New Zealand, have 
helped the scare, and values of crossbred tops are now quoted 
a penny to twopence below what they can be made at now. 
Should the rot extend to the other side, these prices may be all 
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right ; at present they appear to be wildly speculative. English 
wools are offered freely, but prices are not yet such as to tempt 
users who think they will come further yet. The foreign yarn 
trade, and the piece trade are just now both very bad. There is 
no confidence at all, except in regard to fine wools, which are 
fairly steady. 

COLONIAL WOOL. 


(FROM A CORRESPONDENT.) 


_ The position of holders of stocks of colonial wool does not 
improve. The men with empty warehouses are the only fortu- 
nate members of the trade, for prices in all the markets still tend 
downwards. At Bradford, notwithstanding the drop of about 
4d per lb in all classes of merino tops, the market is still un- 
settled and lower, owing in some measure, it is said, to 
forced liquidations by weak holders. From Australia we learn 
by cable that the auctions are suspended for the holidays, and 
it is worthy of note that in Sydney it has been decided not to 
recommence business on the 6th prox., as was originally an- 
nounced, but on the 20th. The delay will afford buyers ample 
opportunity for considering the altered conditions now obtaining 
in all the consuming centres, here, on the Continent, and in the 
U.S.A. The outstanding fact of the situation is that Australian 
growers have already turned 830,000 bales into cash in the 
various colonial markets at prices so extreme that the purchasers 
can only realise at a very heavy loss, averaging from about £3 
to £5 per bale. 

So far as crossbreds are concerned, the cablegrams from New 
Zealand report very weak markets and lower prices, notwith- 
standing very heavy withdrawals by growers. These cable- 
grams have not assisted holders of coarse crossbreds at Bradford, 
where tops of 40’s quality, which in the spring it was prophesied 
would before Christmas by worth 20d, can now easily be pur- 
chased at 13d. 

Messrs Sanderson, Murray, and Co. have received a code 
telegram from their Melbourne firm—Messrs John Sanderson 
and Co.—which they translate as follows :—‘‘ Melbourne, 
December 14, 1907.—The market is very firm for good to extra 
good merinos, and greasy fine crossbreds. Prices are extreme 
for the best qualities, the DR over Blackwood clip realising up to 
1s 8%4d per lb. Prices for greasy coarse crossbreds have de- 
clined 7% to 10 per cent.” 

The New Zealand Loan and Mercantile Agency Company, 
Limited, have received the following telegram from their 
Christchurch branch :—‘‘ At the second sales held here on rath 
and 13th inst., of 16,800 bales offered, 9,300 bales were sold. 
Home and foreign buyers were well represented, and for merino, 
of which very little was catalogued, there was a good demand, 
the prices realised being, for good quality 11d, medium rod, and 
inferior 9d per lb. For greasy coarse crossbred values, as com- 
pared with opening sale on aist ult., were 1d per lb lower, fine 
and medium grades showing but little change.” 

Messrs Seward and Melly notify us that the Liverpool wool 
sales will be held next year as follows:—The East India wool 
auctions for 1g08 will commence on the following dates, viz. :— 
January 21st, March 17th, May 19th, July 21st, September 22nd, 
and November 17th. The miscellaneous wool auctions for 1908 


will commence on the following dates, viz.:—January 28th, 
March 24th, May 26th, July 28th, September 2gth, and Novem- 
ber 24th. 


The eighth series of public sales of woolled sheepskins of this 
year was held on Friday. 4,189 bales were catalogued, and 
Messrs Chas. Balme and Co. report that the saleroom was well 
attended, but there was considerable hesitation in the bidding, 
prices for full-woolled skins being 10 per cent. cheaper as re- 
gards merinos and fine crossbreds and 12% to 15 per cent. in 
the case of the coarser qualities of crossbreds. Values for half- 
woolled descriptions, both merino and crossbred, also marked 
a decline of 10 per cent., while competition for short and shorn 
lots was most unsatisfactory at a reduction of fully 15 per cent. 
The following dates have been fixed for skin sales at the Wool 
Exchange during 1908:—January 16th, March 12th, May 7th, 
oo asth, July 30th, September 1oth, October 22nd, and Decem- 

r 17th. 

The following is a list of the London Colonial Wool Sales, which 
commenced on Nov. 26th, being the sixth series this year :— 





Bale 7-Number of Bales sold~ 
Date, Bale Pmpt. ToHome ToForeign 
Nov. Selling Brokers. No. Dec, Buyers. Buyers, Tota!, 
26 ..Buxton, Ronald and Co..1 .. 1C .... 70C.... 800 —.. 1,500 
C. Balme and Co. ....c00ck co cc cove 1,250 cece 21,600 oo. 2,850 
H. Schwartze and Co. oo co cose Et ccce EEED cose =D 
27 ..Jacomb, Son, and Co. « BE cece BR ccce Gl ce 6,400 
Du Cros, Dozat, and Co...1 «2 «- coco S00 cee OSB .- 5,300 
28 ..H. Irwell and Co. ........ 5 «oo Ee ace Des 5,000 .... 8,100 
Windeler and Co. ........ B ce co coco SAUD ec 441 .. 1,899 
29 ..Willans and Overbury....l1 .. 13 .... 3,000.. 2,800 .... 5,800 
Thomas and Cook ........1 “< e006 96. os eat +? 
» .. Buxton, Ronald and Co...2 14 weer 35800. 5,000 .... 8,800 
ec, 
2 ..C. Balme and Co. ........ 2 we 2,900 .... 3,300 .... 6,200 
H. P. Hughes and Sons ..1 .. .. «eee 1,200.... 1,500.... 2,750 
3 ..H. Schwartze and Co. ....2 .. 17 .... 2,568 .... 4,42.... 7,410 
John Hoare and Co. ...... B co cs cece . Gee cece 500 .. 950 
4 ..Du Croz, Doxat and Co...2 .. «- cece 2,000 .... 3,400.... 6,200 
Jacomb, Son and Co....... S ce WB ccce Be cece SE cece 23S 
5 ..Windeler and Co. ........2 .«. 19 2,060 .... 1030.... 3,090 
Buxton, Ronald and Co...3 .. .. «ees 2,600.... 3,990.... 6,500 
6 ..H. P. Hughes and Sons ..2 20 .. 600 .... 1,400.... 2,000 
C Balme and Co. .......- SB co co cece SOO cece GRD ccce SE 
7 ..Thomas and Cook........ 2 ZB cece cc cose ce cece as 
Willans and Overbury....2 .. .. «eee 2,000.... 1,790.... 3,790 
9 ..H. Irwell and Co. ........ D xe na .aéew ee cece on 3,800 
Du Croz, Doxat and Co...3 .. «. eseee 1,350 .... 2,200.. 3,550 
Jacomb, Sonand Co. ....3 «2 23 «ee. 8O.... 1,800. 2,700 
10 ..H. Schwartze and Co. ....3. .. 24 oe 1,854 . 2,767 
Buxton, Ronald and Co...4 .. .. «ee. 80.. 1,200 .... 2,000 
C, Balme and Co. ........ 4 o Te. 1,250 .... 2,000 
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THR JUTE TRADE. 


Messrs McNicoll, Pirie, and Co., writing on December 17th, 
say :—There is little change to record this week in the price of 
jute. First marks are offered at £15 12s 6d, December, /s/, and 
Daisee at £15 tos. Business in shipment jute is almost at a 
standstill, but there is a little more interest shown in spot jute, 
in which position holders have to some extent been meeting 
buyers’ ideas in regard to price. Mail reports state emphatically 
that if jute continues at the present comparatively low level 
sowings will next year be considerably reduced, butin the present 
dull state of trade buyers do not appear to be nervous about 
future requirements. Demand for flax and tow is improving a 
little, and a moderate business is being put through at prices 
which for low assortments favour buyers. Only moderate sup- 
plies are coming into the Russian markets, and the prices of 
all fine flax are extremely firm. The tendency of assortments in 
the Slanetz districts is towards lower proportions of Otbornoi, 
bearing out previous reports to the effect that fine Slanetz flax 
is scarce this season. Pernau flax has been dealt in at £25, 
and Livonian at £20, and BKKO at £35. Flax and tow yarns 
remain idle, and prices are still nominal. Jute yarns have been 
dealt in to some extent, and 8 lb cops may be called firm at 
1s 8d. Jute goods are in slow demand; only a little trade is 
being put through at prices which rather favour buyers. Linens 
are a quiet market. American demand is still slow, and any 
improvement is expected to be very gradual. Canvas continues 
steady. 





SUGAR. 


(FROM OUR OWN CORRESPONDENT.) 
Hamburg December 18. 


The sugar market has this week seen the culmination of the 
upward movement which started three weeks ago, and carried 
December futures of raws from 18°7opfto 19° 6opf, and August from 
19°70pf to 20°7opf per half-kilo. The highest prices were paid last 
Thursday. A reaction followed, which continued until yesterday, 
when December closed at 19°25pf, and August at 2o-gopf, 
or 30 to 35 points below the best. To-day a firmer tone 
and a recovery of 15 points have been witnessed. With 
these rather violent movements, trading has been more 
active than for some time, and the factories took advantage 
during the closing days of last week to effect considerable sales, 
but speculators took offerings readily until on Sunday, when the 
official German November figures were published. These only 
partly confirmed the expectation of low estimates, so that the chief 
crop Statisticians found reason to only effect moderate reductions 
in their valuations of the total German crop. Mr. F. O. Licht re- 
duced it from 2,225,000 tons in October to 2,135,000 tons, and Mr. 
Otto Licht lowered his October estimate from 2,150,000 toms to 
2,125,000 tons. Roughly, this is a deficit compared with 
last year of about 34 per cent., whereas ten days or a fort- 
night ago the deficiency was predicted to ber2 to 15 per cent. 
And the deficit calculated on the October output is largely made 
good bya surprisingly good return from Austria, and by increased 
figures f7om Russia. These considerations led to copious realising, 
especially for English account, whence previously some of the 
chief buying orders have been received. To-day the tone is firmer, 
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and as stated 10 to 15 points higher with renewed English buving 
The other influences governing the market to some extent, have 
been the continued money tightness everywhere on the one hand. 
and unfavourable anticipations of the cane crops on the other. 
The Cuban crop is coming to market unusually late; so far only 
seven Centrals are’ grinding against 91 last year, and no receipts 
have reached the shipping ports yet, while further low estimates 
of yield—of a million tons or less—have been circulated. Other 
West Indian crops are also unfavourably spoken of, and Louisiana 
is said to be determined to keep her sugar until she can get better 
prices. All this imbues speculators here and in London with 
the hope that America may after all become an active bidder for 
German and Austrian sugars. Meantime England has during the 
past 1o days been a liberal buyer of granulated here and at interior 
points, for the first time for some months, and the argument is 
that Great Britain is buying because she needs the sugar. Weekly 
statistics issued to-day are as follows:—Keceipts at Hamburg, 
25,790 tons, against 33,959 last year; shipments for the week, 
24,020 tons, against 21,980, England getting 18,230 tons, total 
stock, 74,380 tons, against 96,310 last year. The Austrian crop 1s 
now expected to be very large, some people putting it at over 
1,450,000 tons. 





MAGDEBURG SUGAR STATISTICS. 
(By SpeciaL Wire FROM THE STATISTICAL OFFICE OF F. O. LicuT.) 
Magdeburg, Friday Evening, December 20. 
Weather somewhat more favourable for the time being. Saccharine 
contents, 15,40, as compared with 15,56 last year Yield, 13,72, 
against 13,83. Visible stocks, 3,210,000 tons, against 3,259,000 
tons 





COFFEE. 
(FROM OUR CORRESPONDENT.) 
Hamburg, December 18th. 

When we state that to-day's prices of coffee futures are the same 
as those of a week ago for December and March and } pf higher 
for May and September, it can at once be concluded that this 
market continues at a dead level without enterprise and without 
feature. The factsare just the same as they were a week or a month 
ago. The Santos Government hold 8 million bags warehoused in 
the large European and American poris, and are determined to hold 
them until the great rise comes. Last week's shipments from 
Brazil to Germany were fairly important; they amounted from Rio 
to 4,000 bags, making so far this season (54 months) 378,000 bags, 
against 135,000 bags last year, 171,000 bags in 1905, and 67,000 
bags in 1904; from Santos they were 32,000 bags, making so far 
for the season 1,400,000 bags, against 2,128,000 bags in 1906, 
1,202,000 bags in 1905, and 938,000 in 1904. Receipts at 
Brazilian ports averaged last week 8,286 bags at Rio and 17,571 
bags at Santos, against 7,429 bags and 22,286 bags respectively in 
the previous week. So far this week they show an inclination to 
increase rather than decrease, and offers on c.i.f. terms have been 


rather more freely made; but the business put through has not 
been important. 





THE LEATHER TRADE. 


There has not been an active demand for leather during the 
past week, a number of firms being occupied in stocktaking, and 
the market offering no particular inducement to speculators. 
Values are, however, fairly steady, and there is sufhcient con- 
fidence in the future of the market to cause offers made for 
clearances of certain lines to ke declined. Stocks in merchants’ 
and manufacturers’ hands are probably rather smaller than 
usual, but tanners have fair supplies and are producing largely. 
Foreign and colonial leather is moving off steadily where im- 
porters are content to mect the market, and values, both on spot 
and for arrival, may be quoted easier. Basils are a_parti- 
cularly slow market, and values are weak. 

Messrs T. J. and T. Powell’s monthly mail report of the market 
for Australian leather, &c., dated December roth, states that the 
import of Australian leather continues to steadily increase. There 
is a fairly good market for good quality leather at about 3d per Ib 
decline. Common quality Sydney is almost unsaleable. Bem1s are 
about $d per lblower. Bellies and shoulders have receded a further 
1d per lb. Stocks are 1,170 bales. The import of Australian and New 
Zealand basils is still small, but the market, in sympathy with all 
similar light leather, such as East India tanned goat and sheep, is 
very weak, and prices in many instances are 3d to 5d per lb lower. 
The import of Australian rough splits has been small, but, in 
sympathy with offal and similar leather, prices are weak, and may 
be quoted 1d per Ib lower. The import of rougk tanned calf skins 
has again been small. Prices are weak for all descriptions, but 
sufficient have not come to hand to make a market, while as 
regards salted Australian hides only a small business has been 
done ; prices are rather easier. Stocks of dry hides are large, and 
prices are lower. All raw material is in a very depressed condition. 








FOREIGN AND COLONIAL PRODUCE MARKET. 
For Reports of To-Day’s Business and Public Sales see “ Postscript.” 
Mincing Lane, December 20. 
SUGAR.—A steady tone pervaded the market during the greater 
part of the week, no undue pressure of supplies being felt, but 
actual trade requirements proved very limited. A moderate turn- 
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| over resulted on speculative account, at prices showing very little 


alteration on balance. Mr. F. O. Licht’s revision of previous 
estimate produced no appreciable effect upon the market, same 
having been previously discounted. The alterations led to a 
reduction of 60,000 tons, making total now for Europe 6,575,000 
tons. Raw descriptions were accorded distinctly quieter support. 
Total visible supply amounts to 3,176,000 tons, as compared with 
3,215,000 tons at same time last year. 

Home Kerinep.—Transactions of fair extent passed in cubes, 
Tate’s No. 1 being sold at 19s 74d; No. 2, 18s 9d. Pieces were in 
moderate request. Mid to good yellow, 13s to 14s 6d; whites, 15s 
to 16s; fine granulated, 18s 3d; standard ditto, 17s 9d; No. 1 
crushed, 18s 44d; No. 2, 18s. Lyle’s No. 1 granulated, 18s 14d; 
No. 2,178 14d. Yellow crystals range from 15s 104d to 16s 3d, as 
to make. 

FOREIGN REFINED.—Cubes steady in value, but business remains 
slow. W.S.R., prompt, 13s 9d; S. and T. ditto, 13s 9d; Meyer’s, 
ready, 138 74d; F.M.S., 138 44d; R.A.V., prompt, 13s 6d; 
T.T.D., 13s 74d; A.S.P., 138 74d; C.Z.R., 138 74d; P.G.R., 
138 44d; and Say’s, 14s 3d, f.o.b. terms. Lebaudy’s granulated, 
prompt, 13s; and Sommier’s loaves, ditto, 13s 14d, f.o.b., Paris. 
French crystals nominal. Belgian crystals, prompt, 11s 53d, c.f. 
and i. A moderate business resulted in Continental granulated, at 
firmer prices. Ready first brands sold, 11s 14d, 113, and 11s 3d; 
December, 11s ofd, 11s, and 11s 23d; January-March 11s 3d to 
11s 44d; May-August, 11s 74d to 11s gfd; and July-August, 
118 g¥d, 11s 9d, and 118 109d, f.0.b. 

BEET irregular, with a moderate trade done. December sold, 
gs 7d; January, 9s 9d, 9s 8d, and 9s 9d; January-March, 
gs 97d, 98 8¢d, and 9s 104d; May, ros rd, 9s 114d, and ros r#d; 
August, ros 3d, ros 14d, and ros 2#d; October-December, 9s 74d, 
f.o b., Hamburg. 

CANE-GROWN.—In auction, fair supplies passed off quietly, 
Surinam being 14d to 3d lower. 12,462 bags Demerara partly sold: 
fine colory, 193 to 19s 6d ; good, 18s 6d ; good yellow, 17s 9d to 18s; 
middling, 17s 3d to 17s 44d; brownish, 16s 9d to 17s; ditto small 
grain, 16s 6d. 3,479 bags Surinam: middling yellow, 17s to 17s 3d; 
low ditto, 16s gd to 16s rofd. 862 bags Mauritius retired. 1,258 
Demerara syrups, few sold: fine colory, 14s 9d. Privately, 1,800 
bags crystallised Demerara sold, 17s 3d to 17s od. 

Imports and deliveries of sugar into London since January Ist 
to 14th inst., with stock at latter date :— 

1907. 1906. 1905. 1904. 

Tons. Tons. Tons. Tons. 
Imported ............ 187,850 .. 195,800 .. 174,000 .. 201,500 
Delivered ............ 186,860 .. 194,200 .. 183,700 .. 214,600 
Stock ...........e0e6- 18,400 .. 17,110 .. 15,500 .. 20,800 
Stock U.K. .......... 66,300 .. 59,700 .. 71,200 .. 70460 
Cane, jaggery, percwt. 8/9 .. 8/- .. 7/3 .. 10/9 
Java afloat ........... 10/9 .. 10/6 .. 9/6 .. 15/6 
Beet, 88%, f.o.b....... 9/8} .. 8/10h'.. 8/14 .. 14 

Messrs. Blyth Bros. and Co., Mauritius, in their circular of 
November 13 state that little rain has fallen during the past month. 
The sugar market has been quiet and steady, but on the turn of 
the month an improved demand has set in and 10,000 tons have 
changed hands. 

RUM.—-Market remains firm, 250 puncheons Trinidad sold, 
1s 1d. 

GLUCOSE steady but slow. American liquid, on spot, 11s gd; 
English, January-March, 11s 3d, ex wharf terms. 

COFFEE.—-Moderate supplies were brought forward at public 
sale this week, and a fair demand prevailed at steady prices. 
Unwashed Dumont, quay terms, smalls to bold, 39s 6d to 46s 6d: 
very small, 35s to 35s 6d. East Indian bold native, 45s 6d. Mocha, 
Abyssinian, short berry, 30s; long, 25s. Rio bought in. Colom- 
bian, fine boid colory, 65s 6d to 68s; medium ditto, 60s; good 
bold mottled greyish, 60s to 65s 6d; hard greyish, 55s 6d to 
503 6d; low middling, 54s 6d to 578; peas, 535 to 66s 6d. Costa 
Itica, new crop, very fine bold colory, 88s 6d ; fine, 83s ; good. 67s to 
68s; peaberry, 74s 6d to 76s, without reserve ; good bold greenish, 
(6s 6d to 67s; bold greyish, 63s to 66s. Nicaragua, faded greyish, 
578. Honduras, damaged good pale grevish, 478; peas, 49s. 
Mexican damaged low middling faded, 51s; good ordinary, 45s ; 
peas, 498. Vera Paz, good ordinary, 46s 6d to 48s. Jamaica, fine 
ordinary, 40s to 45s. The terminal market proved quiet, and 
prices eased. Santos, March, sold 30s 1ojd to 30s 44d; May, 
318 3d to 30s 74d per cwt. 

Imports and deliveries of coffee into London since January 1st 
to 14th inst., with stock at latter date :— 


1907. 1906. 1905. 1904. 
Tons. Tons. Tons. Tons. 
ee 49,200 .. 34820 .. 44,700 .. 48,600 
Delivered (home use) 14,870 .. 14,800 .. 14,700 .. 14,700 
RD ciceseencaen 22,210 .. 28,980 .. 40,500 .. 31,430 
ae are 26,530 .. 13.990 .. 24,430 .. 35,620 


SANTOS COFFEE, 
The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 
| 
Dec. 14. | Dee. 16. | Dec. 17. | Dec. 18,| Dec.19. | Dec. 20. 






































a.m. | p.m. | a.m. | Perm. a.m. \p.m. a.m, | D-m. am. | p.m, | a.m. | p.m. 

8 di\s dais djs d\sd\sdis djs dje 4is Alan diea a 
Tec. |29 74/29 9 |29 104,29 10429 9 [29 9 296 (299 29 629 4429 3 |29 4% 
Mar.|30 44|30 6 |30 9 \30 9 30 74309 306 |30 74350 4430 3 30 14/30 1) 
May.|30 104|30 104}31 14.31 14/51 14/51 14 30104)31 0 30 9/30 7430 74150 6 
July.|31 14/31 3 31 6 31 6 |31 6 316 31 3 |31 44/31 3/31 O |30 104)30 104 
Sspt.31 74/31 74)31 104/31 104! 31103 31104 31 74131 9 31 74/31 4451 331 3 


ce | me | 
Contracts tor 37,500 bags Santos cxffee registered during the week. 
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COCOA.—Moderate supplies in auction met a slow demand, 
values, however, being without essential change. 2,373 bags 
Ceylon, few sold, common, 92s to 93s 6d. 1,719 bags Trinidad, 
fair, 106s. 20 bags Grenada realised 94s 6d. 75 bags St Lucia, 
common to fair pale, 89s to g2s 6d. 216 bags Dominica: red, 93s 
to 95s 6d; pale, 89s to gos. 230 bags Guayaquil, Manta, 95s to 
973. 119 bags Costa Rica: good red, 99s; pale, 91s 6d. 14 bags 
Tumaco sold, 93s 6d. 5 bags Colombian, 12 bags Samoa, 20 bags 
Caracas, 73 bags Nioaragua, and 196 bags African, also 5 bags 
West Coast ditto, retired. Privately, native Ceylon sold, 8os ; 
plantation, 93s to roos; middling, Trinidad, 103s; St Lucia, 97s; 
and Ariba, ro6s. 

TEA.—At public sale this week some 35 000 packages Indian 
were brought forward and brisk competition experienced, prices 
favouring holders. Pekoe, common to medium, sold 73d to 94d; 
broken, common to fair, 74d to 11d ; good to fine, 1s 2d to 1s 53d; 
pekoe souchong, 74d to 89d; orange pekoe, 8d torr1jd; gooc to 
fine, ts ofd to 1s 64d; and broken orange, 8d to 1s; good to fine, 
1s 14d to 1s 6d perlb. Ceylon auctions amounted to some 30,000 
packages, and common grades experienced good biddings at firm 
prices, but better grades denoted some irregularity. Common to 
fair pekoe sold 7#d to1od; broken pekoe, 77d to 1ofd; pekoe 
souchong, 74d to 83d; orange pekoe, 7?d to 104d; broken orange, 
8d to 144d ; and good to fine, 1s to 1s 54d per lb. 1,480 packages 
China black were offered, but only a small quantity of scented 
capers sold at 94d per lb. No auctions of Java or China green 
were held. 

RICE.--The high prices asked in the Rangoon market, rendered 
business very difficult on European account. 500tons Siam No. 1, 
broken, on passage, sold 8s 6d, c.f. and i, delivered weights, 
London. 

RICE CROP.—The official summary of the rice crop in Burma for 
October states that the area under rice in the 15 chief rice-pro- 
ducing districts is now reported at 7,287,000 acres, an increase of 
16,000 acres over the figures for September, and an increase of 
313,000 acres, or 4°5 per cent., as compared with corresponding 
tigures in 1906. ‘The increase is distributed over nearly all dis- 
tricts, being largest in Akyab, but in Pegu there is a decrease of 
nearly 4,000 acres. The rainfall for the month was generally suffi- 
cient and seasonable, and crop prospects are good. 

BLACK PEPPER.—The market ruled very quiet, and prices were 
easier. Singapore, fair, on spot, sellers, 4d, and to arrive January- 
March, sould 37;d to 3,5;d, c.t. and i, delivered weights. Inauction, 
153 bags Singapore were offered and bought in. 

WHITE PEPPER slow, and rates were weaker. Singapore, fair, 
spot, sellers, 5$d, and to arrive, sales in January-March shipment, 
5igd to 5;;d, c.f. and i., delivered weights. At public sale, 146 
bags Singapore were catalogued and bought in, also ten bags long. 

PIMENTO,—197 bags offered, and a few sold at 3d. 

CINNAMON .—45 bags chips partly sold, 24d. 

CLOVES quiet, but generally firm. Zanzibar, January-March 
delivery, 445d; March-May value, 54d; June-August, 53;d; 
January-March shipment, sellers, 44d, c.f. and i. No Zanzibar 
offered in auction. 3 bags Seychelles, sold 54d. 

CHILLIES.—100 bales Mombassa were auctioned, and a few sold 
at 17s. 20 bags Java retired. 

CAPSICUMS,— 24 robbins were taken out. 

NUTMEGS.—-No West India were offered. 45 packages lastern 
nutmegs and 13 cases ditto mace were bought in. 

GINGER slow at public sale. 178 packages Jamaica were offered 
and boughtin. No Cochin catalogued. 

TAPIOCA quiet. At public sale 1,200 bags flake were catalogued, 
but only a few Penang changed hands, at 24d. 400 bags medium 
pearl and 115 bags siftings were bought in. To arrive, January- 
March, flake. sold, 1/3d, c.f. and i. 

8AGO.—248 bags medium pearl : a few sold at 17s per cwt. 

ARROWROOT.—No supplies were brought forward in auction this 
week 

JUTE.—A moderate movement of spot parcels occurred this 
week, but otherwise the market was quiet, though dearer. Native 
firsts, on spot, sold, {15 to £15 10s; ditto, December-]anuary, 
£15 53 to £15 158; January-February, £15 10s to £16; and tup 
numbers of native firsts, dock, £17, c.f. and i. 

Speculative manipulation has been responsible for the severe 
fluctuations experienced during the past four weeks, write 
Messrs. Ide and Christie, in their monthly circular, but with each 
decline the uncertainty became more pronounced, and resulted in 
a very heavy drop in values. The opening was marked with pressure 
to sell at about £17 Native first marks, December-January ship- 
ment, but the trifling response to offers had a depressing effect, 
and despite an occasional steadiness caused by bear covering, 
values receded to as low as £13 15s. This limit attracted con- 
siderable attention, and a sharp reaction was again recorded ; 
towards the close, however, values are appreciably lower than 
those ruling at date of last issue, and the situation may be 
described as more nominal than real in the absence of support 
from industrial centres, and the extreme uncertainty of future 
rulings. Thereis little doubt but that the manufacturing end is 
suffering more or less {rom a want of freedemand for their output. 

ESPARTO.——Messrs. Ide and Christie's monthly circular sta:es 
that during the past month the arrivals have again been maintained 
at about the estimated consumption, and were larger than thoseot 
October. The figures for the 11 months of this year mark an 
increase over the corresponding period of 1906, as likewise does the 
12 months’ record. Moderately full as these imports have been 
and sufficient for the needs of the majority of consumers, a few 
have found themselves inadequately stocked, and a strong, if 
limited, demand has been experienced for parcels of prompt ship- 
ment. The existing stocks at the shipping ports have not been 
such as to justify sellers offering freely, and those who had 
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parcels undisposed of were able to obtain an increase of price for 
guaranteed early loading or delivery. The level which quotations 
have now reached has tended to check any disposition of buyers 
towards distant contracts for serial shipments, bnt prices are firm, 
in sympathy with those asked and paid for single cargoes of early 
loading. The freight market has been entirely in favour of 
charterers, and a few steamers have been fixed at extremely 
moderate rates, 

HEMP.—Demand for Manila proved very slow again, and affairs 
were largely nominal. There is no selling pressure, however, on 
the part of shippers. Good seconds, December-January, sold, 
£26 5s to £26, and superior seconds, ditto, £27. New Zealand, 
after declining, became steadier. Good tair, February-April, sold, 
£27 103; fair, near at hand, £27; October-December, £27 to 
£26 158; December-February, £26 15s; January-February, 
£26 7s 6d; and January-March, {27 to £26 ros, c.f. and i 

SHELLAC.—General quietness governed the market during the 
week, but no appreciable change occurred in spot prices. Fair 
T.N. standard, 120s to 122s 6d. Futures ruled dearer. T.N., 
December, done 116s to 119s; March, 123s; and May, 125s. 

GAMBIER declined, down to 16s 6d being accepted for January- 
March, c.f. and i., delivered weight terms. 

INDIA-RUBBER very quiet. Fine hard Para, on spot, 3s 54d. 

QUININE steady, spot, 7d. 

METALS.—Copper irregular, while lower until Tuesday, when 
spot standard settled down at £57 5s; three months, £58 103. 
Covering orders during the middle of the week were frequent, cash 
warrants reaching £58, and three months /59 5s, the tendency 
being in a further upward direction on Thursday, with very 
reserved forward sellers. Spot standard moving between £58 5s 
to £59 7s 6d; three months, £59 ros to {60 178 6d. At the close, 
cash warrants were named at £59 10s; three months, /61, sellers. 
Electrolytic, prompt, {61 ros to £62. Tin active, irregular, and 
easier, with heavy selling early in the week on Eastern account. 
After various fluctuations, spot Straits closed on Tuesday at 
£115 ros, three months /117 5s, ralllying since, while the final 
value of these dates at Thursday's meeting stood at {119 and f121 
respectively. Mount Bischoff, {119 ros to £120; English, £122 
to {124. Lead firmer. English, {14 10s; foreign, December, £14; 
January, {14 2s 6d; March, £14 5s. Spelter easier. Ordinary 
brands, December, £20, sellers, January, {19 10s; March, f19 5s 
per ton. 

OILS.-—Linseed ruled steady. Spot, pipes, {22 to £22 53; 
barrels, {22 7s 6d; December, £22 2s 6d to £22 5s; January- 
April, {21 17s 6d to £21 tos; May-August, {20 ros. Hull, 
naked, spot, {2t 17s 6d; January-April, £20 7s 6d; May-August, 
£19 tos. Rape very slow. Ordinary brown, naked, spot, nominal 
£32 10s. English refined, casks, spot, £34 5s. Ravison, Decem- 
ber - January, £32. Jamba, spot, £32; December - January, 
£32. Cotton steady. Crude, spot, {20 10s; January-April, £21. 
Hull, spot, {19 5s. Refined, sweet, £24; ordinary pale, £22. 
Hull, spot, {20 1os. Cocoanut: Ceylon, spot, £30; afloat, 
£27.58; November-December, {27 tos; January-March, £27 15s ; 
lebruary-April, £28, c.i.f. Cochin, spot, £42; December- 
January, £34; January-March, £33; February-April, £32 5s; 
March-May, £32, c.i.f. Olive: Levant, spot, £41 to £42. Palm: 
Lagos, spot, £ 30 Ios. 

TURPENTINE slow, and prices declined. American spirit, spot, 
338 3d: January-April, 34s 3d to 34s 6d; May-June, 34s 6d per cwt. 

ROSIN,—Common strained, spot, gs 3d; and forshipment, 9s 3d. 
ex ship terms. 

PETROLEUM a shade easier for Russian. American, spot, 7d to 
7hd; water white, 8d to 84d. Russian and Roumanian, 63d to 63d 
per gallon. 

TALLOW.—A very slow sta‘e of affairs governed the market this 
week. At Wednesday's auctions 569 casks were offered, and only 
144 sold, prices being 6d lower. Australian mutton, fine, 358; fair 
to good, 32s 6d to 338; dark to dull, 31s to 32s. Beef, fine, 33s; 
sweet, 338 6d; fair to good, 328 to 325 6d; dark to dull, 30s 6d to 
31s. The market letter is unchanged. Town tallow, 32s 9d; and 
mel ed stuff, 23s per cwt. 

LINSEED.—Calcutta seed has been quiet, and values tended in 
buyers’ favour. La Plata, however, ruled firm. London, Calcutta, 
spot, 458 3d; near, 458 3d; December, 43s 6d; April-June, 41s. La 
Plata, January-February, 38s 9d. Hull, La Plata, spot, 43s 9d. 
To the Continent, Calcutta, November-December, 43s 9d; Bombay, 
December-January, 458; La Plata, December-January, 49s 3d. 

RAPESEED firm and in fair request. Brown Cawnpore, April- 
May, old terms, 52s 3d; brown Calcutta, ditto, 51s 6d; Ferozepore, 
old terms, January-February, 52s 3d; yellow Guzerat, March-May, 
568 6d 


COTTONSEED quiet, but steady. London, Egyptian, spot, 


4lsd.: 
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£6 12s 6d; afloat, £6 12s 6d; February-March, £7. Hull, METALS.—Tin at first change dearer, 


spot, {6 10s; January, £6 13s od; February-March, {6 18s od irregular, 
per ton. 





and at second session 
Straits, cash, closed {121 10s; and three months, 
£123 10s. Copper slightly dearer at opening change, and steady 
POSTSCRIPT. Friday Evening. at 2 session. Standard, spot, closed £59 15s; = three 

SUGAR.—Home refined sold to a moderate extent on former | MODthS £01. Lead dearer. English, £14 158 to £15; foreign, 
terms. Cane sorts quiet, German granulated firmly held, and january, done £14 128 6d. Spelter easier. Ordinary brands, 











' led 
i business checked, Z.R.M., immediate, sold, 11s 3d. First brands, a, FS St ee Sa Sp se. Se Oe 
December, sold, 118 38d; January, 11s 4}d: January-March, | steadier, Cleveland closed 49s rod cash, and 49s month, 
; buyers, 11s 54d; and May- August, 11s 104d, f.0.b. Beet hardened LONDON MEAT MARKET. 
1 nee van ono sold, 9s 84d; January, 9s 94d; Per 8 lbs by the carcase. .e 
‘ebruary, 9s 10 arch, 9s 113d to 10s; May, ros 14d to | Inferior beef.........csseeeeeees 2 6| Pri tto one 6 8B 
10s 23d ; August, ros 4d; and October-December, 9s 8d, f.0.b. Middling eS ie cconaeencont ae 
| Prime ditto ..... sagen eovcceee iddling ditto....... seeceeeee ° 
f COFFEE.—Brazilian receipts to date 7,139,000, bags against Inferior mution Ceccscvcecccece : ‘3 First ditto > se 
; II, 431,000 at some time in 1906. A limited supply auctioned met | Middling ditto.................. Veal, First 2 
a fair demand at steady rates. Colombian: fine bold colory, | LONDON POTATO "MARKET. o 
Os ew crop Costa Rica: z Per Cwt. Per Ows. 
7 ae P ica: very fine bold colory, 89s ; | Lincoln Kidneys’...... .. 486d to 580d | Lincoln Sharps Express ,.4s6d to580d 
peas, 9 . Bedford Up-to-Dates .... 486d to5s0d | Scotch Grey Soils........ 58 3d 











Commercial Times. —Wieeklp Price Current. 


The prices in the following list are revised on Feideg with the assistance of an eminent firm in each department, 
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ed s Iron, per ton—{Con. 2 8 @a BILK~{Con.)— sds a TAR—Stockhim,p.bi 24 0 0 0 
ARROWROOT-perlb » d « @ Senna pods .. 0 14 0 ° : > 
Bt. Vincentcom.tofn 0 % 0 4 DYE STUFFS, &c.— wate: $5 dion Bengal Gonates .... 9 ¢ 2 . Archangel....... 166 0 @ 
Bermuda ..........++ 16 2 2 Galls, China ........ 530 00 Rails stecl fob. e ellen Ht SS |\tma~duptaper® 2 6 0 6 
Blatal ........se0s- 0 34 0 4 | Japan, per cwt.. nom Welsh Ports .... 8 C 8/5/0 | By Mie sore cares eocoe “1330133 0 o 
SOoua~dai id Ib Safflower, Bengal....109 0120 0 | DoMdisbrof.o.b... 0/0/0 0/010 | ne Eepaay 33 6 | ongou—Common.. @ 5% 0 6 
Trinidad, mi Turmeric, Bengal 0 22 0 Scotch pigiron,cazh 0 0 oe seam Kabing. 11 C 2 Medium togood.. 07 8 »% 
per cwt 102 018 O | Madras, finger ...... 19 0 23 0 | Cleveland. cash.... 42/20 keing ....... +. 00 0 4 Fine to finest. . 6:0 18 
Superior 110 0114 G Gambier, block Se 226 0 0 | Hematite cash... 0/0/0 0 ; Canton ........ sees 10 0 14 9 Souchong,common.. 06 0 64 
mada .... 91 0 € O |COutch, ord. tofair .. 26 0 30 0 Leai—Eng.,pig p.tor 14/1£/0 15:0/ aE, «pe evceeceee 0 0 : 0 ood to finest . Ol 232 
African. coon A Sok | Brzwoops— a : 4 8 Foreign, soft . 14/:2/6 0 0 | eae s 5 at Gana rent er 
ylon, plantation .. 2 razil........ rton 6 1 nicks 9/0; | Tealn-Raw fair Milan : 7 eee 
Guayequi: Ariba .... 8% 0120 0 |Pustic; Jamaite s-- $10 8 5 Mp OB en, 19/5810 30, | [— +t a at 
Bah r fairto fine .. 98 0 99 6 | a - 410 00 api English ingots. .23 9 124 0 — Mil ral a 0 00 Hyson eon. to fair.. -. 6 698 
COFFEK—duty 14d per Ib Lima Wood ...... 8 0 90! Do do bars...... 324 0 125 0 ‘ams, Milan, 5thirds 0 inest ......... oe 10 1 4 
Oeylon,sm.& low mid. 0100 0 ood ,Caunpenchy 80 0 0  Btraite ...... cash 321 1 0 | SRICES- Pepper white—perlb, Young Hyson ...... @ 4 @ 6 
ladling vo fine --105 0 124 0 onduras .... 6 0 6 5 in-plates boz— Penang .....-..++ 6 00 Good to finest .... 6 62 6 9 
75 0115 0 ie Indian and Ceyl 

Poste peeseekeuks Jamaica .... - §/0/0 0/0/0 12 up Bingapore,iair White 0 $4 00 n an yion— g 
E.Indiatine ord.¢d. a 0 75 0 | Red Sanders........ 4/0/0 410 Zine, “english; Bheet 8 of vu 9 | Black Bingapore . 0 3% 0 4 n. and Fannin.. 0 3 6 6 

De geodto ize... 8 ; $ Bapan Siam 710 1€ 0 Antimony,Regulus . 3 0 | Biam.. 0 00 4, Do oe... 0 72 6 0 
Mocha, tong. & berry .. 7 : | ELEPHANTS TEETH—per cwt OI Fish— 45 0 48 —_ ekoes-Com. 0 7% 0 8 

Do, short berry.. -S 0 110 Boft 60lb. & upwards 0 0 0 L8— 320 34 0 03 034s air togood...... 08 09 
Jamea.,gd.to fn.ord. 38 0 44 0 . & up a ee pee 5 3 8 OR sévecunee on +t 6 Le 

oe DR scosnoceue 0 65 0 | FLAX — 2s @8, Whale .....--+0- 0 87 0 12 Finest . wa 6 8 

Seater 0124 0 r ton, c.i.f., new crop. ‘ Beal, Pale ........ 9 0 74 1 1 | Pekoe Bouchong— 
gate lech tomid44 0 60 0 TE covcsateente 29 0 3:10  Ood.. seeeee G . 0 7 10 Common . 02% 068 

Good to fine ...... 65 0 84 6 | Pernau D eisai 24 0 25 y Olive—Spanish --.. 0 0 as 6 08 Usefulmedium.... @ 8 @ 0 

Central American a | Petrs Bjtsky . - 27 0 c eax" ADE «-eennee = as 2217/6 24h 0 34 Pekoes— ‘ 
ord. to low mi 0 s2 0 |-FRUIT-NEW— Grea LAnesed, p.tor “ . 060 0 Common... 6 7% 0 0 

Mid to fine ........ 0 73 6 |Ourrante ....duty 28 8 d os a Bape, rei ee aed 0 | Gloves—Zansibar.... 0 4% 0 54, Medium useful 08 08 

Foxy descriptions 5 6 42 6 | Amalias . sper cwt 25 0 26 0 rown ae) _ 26/1L/0 0 0 Penang ......- a 016 Fine ... Ol 1 ' 

Vera Paz.........- 60 0113 0 | Patras ...... ..... 240 26 0 Cotton seed,t Urude .. 3 oes 0 Gioger—per wb Finest 1318 ‘ 
Oolumbian, ordinary 37 G 39 0 | Vostigza .......... 27 0 320 1G ‘0 <7 oesses 30 0 0. 0.| Oochin, cut...... 7 0 87 6 

Dogdordtolowmd4) 0 62 0 | ranean’ - 25 0 26 0 ——_ Jeylon .. e688 Do small rough.. “98 9 30 0 | TIMBER—Timber & Hewn 

Do mid to fine .... 53 C 74 °0 | Provincial ........ 2326 » og D vee secceces “30000 Do washed...... 340 37 «0 Wood.-Dantsic & 

Bantos, fair to good Figs, . Turkey, Layers 2% 0 33 0 ee LC 80 6 | Bengal ......ccccee 0 00 Memel fir, p. load 66 0 220 0 
avrge, quay terms 28 6 29 6 it 0 28 0 | Lard, ame ee cee ee DE | GABE ccccccnccsss 27 6 0 0 Pitch Pine Timber 45 0 140 6 
CHEM , | Raisins, dty. 7s. ee Pp oo bibs 0 6; 0 7h Jamaica .......+.. 65 0 90 0 Canada............ 0 ; 6 6 
ade. eltiic.. eee 1 8 1 &! Valencia, ord. .... 28 6 29 0 | Petrolm per 8 tt 0 0 | Mace.......... rib 12 2 5 _ yel. pine, Irgel0d 0 250 @ 
Nitric ..... 0 2 0 24 Belected'med to gd 32 0 38 0, Water-White...... 0 Nutmegs, goodto fine 0 @ 1 6 mall 5) 0 10c 0 
ree eee ° BF ; : zine and choice * 8 ot : oil ee Lnsd. Eng. 7/18/0 7/17/6 Small to medium.. 0 44 0 6 miebec oak cecasdoeke * 0 i ; 

Tartaric, En aa usca apers....me 9 GH 8) a sae esees ies 68 0 tic oak .......... 

Foreign’ ..... O11 00 | Gluster...~ 38 0 Bt 0 Ateriean (Westra) noms 4 ee... 9 5S? a. 9.0/0 2a/0/8 
Alum,lump . - 60 © | Bultanas . 36 0 69 0 | Oll Seeds— ts oe SPIRITS—Rum,ppfgl.duty 11844 Wainsct-lgs. i8ftcube 86 10 180 @ 
Do ground 610 0 Y Oranges, Valselected 14 0 30 0 Linseed, La Plata 0 00 Jemaice, perl q.gal. Deals & Sawn & Prepared Wood 
Ammonia, ca-b.,plb 0 39 9 3% ordinary .. 70 9 0 Bombay pr4l6lbs 0 5 bd, 30 to 350.P. 210 3 2. Norway, Petra. od £6 10 @8 C 
Muriate, w white.... 28 0 32 0 Litbn &8.U bea bch 0000 Calcutta pr 410 lbs spot, 45 4 Fine marks..... : 8 0 Swedish, good . 120 2 6 
Bulphate .......... 11/163 0 C | Naples............ co C0 Asoff, Black Bea U 0 0 Demerara, proof . te 18 Common ........ 9 0 1210 
Arsenic, lump, pewt 45 0 46 0 Lemons, Pairmo,p.ce 8 6 18 G Bape, Caleta, brwn 0 00 Leeward Is).,proof 1 14 1 44, Russian .......... 8 C 2 0 
Powder.. per cwt. 28 6 0 0 | Naples ....pca 00 0 0 April-May ...... 61 K.1.,and Mauritius 1 2 1.3, Finland °......2. $ 0 1016 
Ashes, pot, per owt.. 42 : 0 0 | Messina ........ . 0 20 0 PLUMBAGO, Lump— Havana .......-+- 0:0 01 Canada, Ist pine... 34 ¢ 41 0 
Pearl do do .... 42 45 0 Malaga, cases...... 60 8G Os hon, B cwt .... . 24 0 37 0 | Brandy,duty lis 44 per proof gal. Qnd — .. 22 0 27 0 
Bleachingpowdr.p.ct 6/6/0 6/10/0 Nuts—Brcelona,p.bg. 32 0 34 0 isions— No. Vat. — %3d— 2.14 0 16 0 
Borax Ceaak, ewt.16 0 0 0 | Gump, . PERCHA, Butter—Austrin,finst112 0118 0 1393..17 6 0 0 — @th—- .uec lo 
Do powder .......; 170 0 0 “low to fine, perlb 0 5 9 6 Canadian, finest .. 0 0 0 0 1895..16 9 © 0 American Spruce.. 9 0 17 @ 
Cream tartar, Crystl 0 0 . 0 | HEMP—Per ton 2s &.8  Lrishcreamerice ..116 0 120 0 1896..16 9 0 0 Fitch Pine Planks 925 19 0 
yy ao 8 ap 9 Bt. Petersburg, layer 2810 0 0  Dutchcreameries..l16 0122 0 ist brand | 1800.. 0 0 0 0 | Dntscdck. s0ft.sin. 0 0 0 0 
Do 98 % powder Manila, fr curnt. spt. 2810 0 0 a rere 00 0 0 in bhds. 1900..12 0 © O Staves-Baltic,p.mille220 0 230 6 
Oalomel -.....perlb # ¢ 9 9 |N-Zealand docked fair 20 10 0 0 Russian, finest ....i08 0 Lif 1904. 9 9 0 0 | New York pipe.... 4 0 

. : ormandy ........ se 
Potash,bichrmt.prib 0 3) 0 0 JUTE, Native firsts, Danish... 122 0 12 9 1906.. 7 2 8 ¥ TOBACCO— 

Chlorate, net....... 0 tao 0 _ forshipnt Dee-Jan 25/250 0 0 Brittny,rolisdos.lb!2 0 15 0 Corn spirite,pf.dy.pd 12 2 0 0 

Prussiate, English 0 74 0 G Ovir Yarn,gd. tonne 20 0 25 0 Bacon, sn d—Wrtrd £8 0 6C 0 Spirivs,f.o.b. Ex.prf. 1 1 0 0 duty 3/0—3/44 per lb. 8 Goo @ 

Do Foreign........ 06 00 Common to fair .. 1220 19 0 Limerick .......... G 86 0 Malt spirits duty pd 0 0 0 O Mary and and Ohio, 

Sulphate ..per ton 10/100 11 0 HIDES,Ox&Cowp.lbs d is d Continental . 0 §8 0 German spirits..... 0000 per lb bond .... 0 64 ON 
Bal-Acetos ....perib 0 54 0 53 English ..... .... 03 04 Canadian 0 §& 0 F Virginia leaf— 
Bal-Ammoniacpr ew 40 40/0/0 42/0/0 Balted—B.A. .... 0 5 0 6 American 0 58 0 gh ya common to fine 06 1 2 
Soda Bicarb., per ton£7/5/0 0 0 . a. 0 & O 6 #fams, Irish 0106 0 pengal. percwt .. 19 6 0 RE 7? 28 

stalssex's ipptn£3/2/6 3/5/0 04 O && Canadian Ret 0 60 0 English, refined .. 24 0 25 0 Kentucky leaf Com- 

Alkali ........+.+- £5/10/0 6/0/0 0 34 0 4 38 0 62 0 mon to fine.... 0 44 010 

Tae cneenssnees 10/10/0 0/0/0 00 00 wee in biiddera 45 0 56 0 SHELLS—M. on oe . DEE. .ncccgseccces BE ED 
Bugar lead white, cwt 236 0 38 0 Cape Od O % Do kegs .... 48 0 50 0 Manila, ae wth 20/0/C = Coimbian........+6 0 > 0 ¢ 

oreign White .... 31 0 32 20 Bingapore&Penang0 7 010 American pails.... 45 6 44 6  Maccassar. + £5/0/0 20,0/0 Java .......ssereeee -06 26 
Bulphate nhs TED escceseoce ohou g Do half-barrels 0 5 O U Sydney anes --£7/10/0 10/1) ‘Turkey........ ° g 7 46 
oward and Sons Columbian ...... 0 4 0 8 Ppork—per 8lbs...... 32 40 Austrai! an ....£8/10/010/0/0 Japan .. 6 09 
per oz vials ...... om 1 0 Zanzibar ........ 0 83 0 84 Beef—Amricn per§ilb 2 2 310 Bombay ......... £1/5/0 4/10/0  Latakia. -06 13 

In bulk. ....-..... 0 10h 012 East Inaia ..... CO 0 C |” Bootch ........000. 4 0 4 © gUGAR—per cwt, duty 4s 2d, 98 China .. 0 5 0 6 

sermon, Mufactrs’ 0 84 0 0 Mauritius,drystd 0 44 0 £ Cheese, Edam ...... 38 9 58 0 er cent. polarisation. Borneo ar. 08 66 

Do 2nd hand ...... 0 72 0 8 Madagascar .... 0 34 0 75 GQanadian.......... 1 0 63 0 Brit.W. India, syrups 11 6 15 6 German 07 On 
Bulphate Copper,p ct. 2220 23 C Capes, drysaited 0 5 0 6% Gouda ............ 3% 0 56 0  Crystallised ...... 16 6 20 0 Beedieaf 09 1 6 
zene, ont Besese ° ne 0 0 Buffaloes— ® English Cheddars.. 64 0 72 0 Surinam, Crystals 0 0 0 0 Havanna.. 20 46 
Sulphur Flour 6 6 6 Singapore, &c... 0 4 0 8 United States .... 0 GC 0 O Penang, Gr. & white 0 0 0 Q Dutch .... 0 44 0 6 

Do Roll .........+ 6 i 0 0 | HOPS,Kng., 1907 /10/0 5/120 | @Gloucesters........ 0000 a eterna 9 0 0. Manilla 06 20 
Vermillion, Eee. 0 00 1906 ........ 2/10/0 3/0/G Wilts, loaf ........ 68 0 70 0 Jaggery, Cane ...... 8 9 0 0 Greek ......-....... 04 ¢ 0 

lish. .... 24 6 0 | Foreign, 1907...... 2/5/0 §/15/0 | New Zealand...... 60 0 62 0 Natal Syrups.. 00 0 0 Cigars,duty6 perlb 2 0 up 
OOCHINEAL 18 111 INDIA-RUBBER—Ib Rar Freneh 2 6 19 0 pula erste 0000 . 
GOTT O Fe nn cit. 0 0 6 \tanhoo.. hard .... 3 6 0 0“ ‘Ttalian . 5218 6 16 6 | Byrupe ..s..oe 00 0 90 TUBRPNTINE,pewt 33 3 0 ¢ 
onern, ngarian 6 6 — 
SORE Set vertcn © 9 00 Bengals = red Vio- 3537 Danish ~ ° 15 6 ie 6 sera ont aaa 0 0 0 0 WFleeces 8. yn, Higgs ieee 
pacadind Jalic im : at i 
Alves, Fine E.L.pewt 20 0 60 0 Midord.Vio.togood 3 2 3 4) uncian 10 9 9 “Yalow Crystals’ s. 15 10526 3) MEDC Te tao 

Cape, goodto fine.. 33 0 35 0 Low togd. ordinary 2 2 2 8 RICK-Rangoon, open Cabos Noel ef Sr a. neh 
Anieced. China, star nom  |Madras,Velore,dryleaf nom chtr,nwcrop,pewt 7104 8 14 Do ‘No.2 :. 9 00 South Down ewes : 
Sapam, Pun, per Ib 66 OC _ Native ....:....... 1 4 121 Moulmein ......... 8 0 8 1%» Granulated.....::517 15 18 3 and wethers .. 13 C 13 10 

Capivi ....-....... 26 3 9 Kurpah,gd.mid.togd. 2 2 2 5 Necranzie ........2. 0 0 0 0 Orystals, white....17 1418 4 Leicesterdo ....11 0 ll & 
Dest, Calisaga Hat ant 3 8 11 Low tomid. ...... 28 2 2 Bassein.........0.... 2 © 2 | Be eopmssssees 23 0 16 0 Colonial—per Ib sded 

E.1. &. renwd. Cn 3 0 at LEATHER per Ib Baigon, c.t. &1....... 7 18 7 44 ‘Treacle 22.2.2... 6 0 15 6  ~ Vic.—Scoured super 2 0 2 2 

do do Red 0 0 English butted bends 1 4 2 4 Garden Siam........ 0 0 0 0 CgusHsp—Dutch....13 0 13 14, Scoured good...... 126 2 0 
Camphor, China ooo G ; ¥ Foreign do do 1 0 1 6 | Field Siam.......... 00 O 6 Austrian ............ 12 740 «0 Scoured average .. es 

Tapan . +22. oo 20 6 0 Dressin ah 1 2 1 6 | Rice Meal, ton exshp— French loaves ...... 13 0 13 3 Greasy avr.to fair 1 14 1 24 
Cardamoms, Ceylon. 0 7 3 8 East India Kips .. 0 8 2 2 |" Spot .......cceeeee 110 C112 6 French crystals hom N.8.W.,Scouredavr.1 8 1 2 
Vantharides ..perl) 2 9 4 0 Australian Sides... O-ll 1 14 Forward.......... 105 C€ 0 O German Granulated 11 3 11 9 Greasy average.... 1 60411 
Oastor-oil.......;.... 0 3 0 4% American Sides .. O11 1 15 ROSIN—Amer.,com. 12 5 0 0 French Cubes, f.0.b. 14 30 0 8 Aus.Greasy avr, 010 0 11 
Gum Benjmn. Sur. English Shoulders 0 8 1 3 ~ Fine ...........0+. 0 15 0 Germ'nCub’s,fine,fob 13 4413 7;  N.Z.—Scoured avr. 1 9 110 

seconds, - ew ; §/10/0 6200 English Bellies .. 0 6 O11 §AGO—Pearl, pr cwt * 9166 et - Greasy average.... O12 1 0 

Olibanum, drops .. 17 6 0 METALS—B.Copper 2 s & 5 o flour (best) .... 8 6 9 6 BEET—German, fob 9 8 0 0 Gane, scoured super. 1 9 1 10 

Kowrle | .....--.++ 2c 0 0 ~ Eng., Tough, p.ton 62 C 63 0 SHELLAC, per cwt— Hicece average .... 0 9 016 
Ipecacuanba, Rio .. 7 4 8 2 Best selected ...... 6110 ©2 0 Orange, arst marks 165 0175 0 TALLOW—per cwt. Greasy average.... 0 8 0 8 

BUND ons ors an one 3 0 9 = Bheets .-.......++. 78 0 v 0 Second, fair to fine 120 0 138 6 Petersburg, YC .. 0 0 0 0 wNatal—Seoured .. 15 1 6 
ohne ee & : ® ; Standard.......... S85 0 0 Garnet AC 6 00 cae = 3 3 > : Greasy average.... 0 8 O 8 

al, Cassia ....per My -y “Speedie | 1. ROPE > _ ss 

Aniseed .......... 5 3 65 4 Bars Welsh Ports 7/150 8 C a eee, i it ; Ri csiecacessaes 329 v 0 Crome rete Gra.— 1213 
—. H.G.H. ¥ 2 s : Tpeeiatioe Bars nn we a sta i we TAPIOCA—per Ib. New Zealandfine.. 1 2 1 : 

hb. Ghiratrtoin 1) 6 3 6 mpOndon ..-0-.-- ngal—Surdah, p Ib 23 E. I. flake, fair ...... 0 2% 02 — medium 0% ? 

Bhtrb.Chirafrtofin 16 3 G6 Sheets ,,  ....2C/0/0 16/100 Cossimbmzar ...... 26 0 0 Pearl........ per cwt. 17 ¢ 25 — coarse . 9 010 
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London Stock Markets Price Current. 





RAILWAYS.—Con. 
ORDINARY SHARES AND Stocgs. 
-~ Am. | Name. {plosns 


11,028,327,Great Northern Pref. Con.| 96 27. 
7,352,216 Do Deferred ............| 47% 
1,079,315) Do A { A recvs. no div. | 454 

1,079,315, Do Bl until 6% is pd. BJ 143 46 
3,960,462, Great Northern (Ireland) .|142 46 
538,229'Great Western, Con. Ord./12C4 1; 
2,564 2as| Highland, Ord. Con. ......} 37.40 
3,300,000 Hull, Barnsley, &c.,Shares) 50} 14 
8,752,670 Lancashire & Yorks. Con...| 9549€5 
240,748 Lond., Brighton, &c., Ord..163 2 
f. f. rec. no div, } 128 2 

Do Df. Luntil6%ispd Pf. J | 775 85 

Do Con. Rights Certs....| 6 7 
Lon. Chatham & Dov. Arb.| 124124 
252 Lond. & N.-Western, Cons.|1¢é 6 
Lond. & 8.-Western, Cons. 141 44 

Do Pref. Con. Ord. ......| 97 93 

Do Def. Con. Ord. ...... 

Lond. Tilbury 
Metropolitan ¢' \ 

Do Surplus Land Stock. ./ 65 $7 
Metropolitan Dist. Ord....| 8 9 
Midland, Pref. Consol Ord.| 63 ¢4 
' Do Det. Con. Ord. ...... 625634 
‘North British Ord. Pref...) 68 €83 
Do Ordinary ............ 35g £8 
07 North-Eastern, ‘Consola”|13¢ 65 
\North London, Consols....) 34 82 
North Stafford., Con. ......| 96 98 
.228 Rhymney ........... soscels 
390 South-Eastern, Ord........ | 
510 Do Pfs Df. rec. no eS) 110 12 
.994,510 Do Df until6Zis pe Pf 
5,192,500 Taff Vale * Stock” 1889... . 


BRITISH FUNDS, &c. 
Div. Due.| ——sName. ~~ OP 
Quarterly Consols 247, red. 1923... | 












: | % |Closng| Divs. | Date of osug 
Mame | od [Prices Due. | Drawings.| Name. Prices 
a. Jly.|Pur orDraw Chilian, 1885 44 86 88 

t 


5 ‘Rio de Janeiro es. Dist. of) 
Rio de Janeiro 











+» Do for Acct. Jan. 3 .. 
Do... 
De 3 23%, a appa 81 al. 
--|Excheqr.3% Bds. red. 1909! 96100 
Do... Do 2#%, 1908-15...... | 964 74 
Jac. July.. Guar. Irish Land 29%" *. 834 39 
ly.. 3% Local Loans Stk. 1912 94 94 
Fob. "ang. Ante 1906 hed Bey at 
. .. Annts. a Te 
Apri! Oct. - Canada Gov. ins} Be 


Ge red. 1905 ............ 


** 


85 86 Ja, Jly.|Pur orDraw! Do 1886 .... 
ity of) Bonds 85 87 Ja, vy. Pur salina Do 1887 .... 
Santos (City of) Bonds ...... * | O91: | Ja. Jly., March | Do Gold ‘89 
, wane? (City of) Debs. 1894) . .|1919] $91¢: Ja. Jly.|Pur orDrav-) Do 1892 ae 
\Toronto (City of), Gen. Cons. Apl Oct| Pur orPraw Do 1895 2... 44 
ieee 1929} 90 92 | Ja. Jly.|Pur orDraw. Do 189% |...§ 
Timaru Harbour Board Debs.|1914/103 5 May Nv September ChineseSiiver 
| Westport (N.Z.) Harbour Bd./1925| 991¢1 | Loan, 18947 
ie __| __|JneDec| November | DoGd Ln.'956 1 
* Redeemable by Drawings. Apl Oct} February | Do Gold 18965 1 
a February | Do Gold .... 4 
COLONIAL & PROVINCIAL (18, Ji7:/potht Jan'to Colmbn, ex $6" § 
Pp. . _ Cosi ca 
{2 | GOVERNMENT SECURITIES. |) Oot trom att Debts 
May Nov.. Franevaal Govt. 34 Stic.| 03 Osh PraQm. Dividends) “Name. —_|Clostsl Mr. gop) trolls Dutch, 16363 | 89 8. 
. Aug.. Turkis . 4%, 1865....10% 6 | _ aia : ‘nebfts, "Unifd. 
April Oct.. Bank of England Stock 268 73 2,046,760|Ja. & July/Brit. Col., Ins. 7 te fi alemaat ty ov Pret. 3 os of 
Quarterly. . India Stock 34%, red. 1931 106 j py Re 3 82 | Apl Oct| ”.” Do Ins. sk 3 £0 $2 





Be sesees 
Seg SBLSER 


fe 


s 


col. Rly., 1908..| “cs 9910: 
April Oct.. Do Bonds’ 1910..f $3100 2 
1 Oct:: Do Bonds’ 1913,.) 23 


April Oct. : Greek Guar., 1898, 25 .! 4 36 
Jan. July.. Mauritius 3° Bete 94 96 
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-- Do Stock 37, "red. 1948 86; 64) 194,500\Ja. & July|Brit.Guianaln # (10: 3 |} Pu 2 
Do -- Do Stock 247, red. 1926 724 3¢ |1,066,100|My. & Nov|Can. Dom. Bds To halal et 
Jne. Dec... Do R'pee Papr. 34% 54-5 62363, 1908 ..... 4196 20° [ya Jiy| "Do Thee 8228 | 469 74 
Feb. Aug.. Isle of Man 347, Debs.... 96 37  |3,433,900/My. & Nov| Do. Insc. Stk 4 9¢ 10 |Apl Oct} |’ "™ | Do Rentes..4 35 
sieiise Ede Be Re et att Baebes | Dowels 
389,415 Ja. uly} Do Inse. 101 | Ja. a oe 
CORPORATION STOCKS. 225,700 Ine. & Dec| Do Bds1909-34 39° 10) (Grevigy'| % | BO Monoply 4 | $8 
(United Kingdom.) we ee podolnse. Se $9 1:0 Ja. Jly| " " |DoRly. oan’ 88 
oa oe — . a. uly| Do Rd.191 4) 3 = - n 
Pres Am. Free of Stamp, Closng |3,534,400 Ja. & July| DoIns.1910-36 4 99.101 |Jacyig) °° —— | 
Duty. % Prices. |10766733,Ja. & July) Do Ins., 1938 3 | 93 95 ‘| **  ** ["GoldRentes 4 | 93 ¢ 
54,118,849 Metrop. WaterBd.,B,1934 3 89490, 2,000,000 Ap. & Oct.| Do Ins., 1947 24| 77 79 | ya. Jly.| 1 April |Hungary,189— 75 78 
l sop metrop, Con., 1929 ...... 34100 24} 690,000 Ap. & Oct.|Cape 17% dgs .. 44) 99101 |Ja" Jly.) December |italianIrr.gtd6 118 17 
10,809,097 Do 3/ Stock 1942... 77; 3 82990 | 342,600\Jne. & Dec| Do 1879...... 42, 99101 )Ja. Jly.| December | Lo 1862 Ma- 
7,290,225 Do 24 1919-49... |" 24 76 7@ | 321,300\Jne. & De. | Do 1881..-:.. 4 | 98200 |° one | roma, Rail. § | 9810C 
$085.88 London County, 1920 .. 5 73 75 Aer ee 7 ne are -.4 Pee 2) neDec! Japan s 
955, Wr oas sac here aie 87 135,151 Jne. & Dec) Do Inse., 1923 4 a ‘none bfre'(g) Do Sterling 34 
£000,060 Do Cons BtoB ‘oot "735,196 Jne. & Dec) Do Tns.8tk’ 85 4 101.3 Maraeg none bfre'tg) Do: Srimde s o7oe| Lines Leasup at Fixap Rawvats. 
. orp. of Loncon Debs.. 34 96100 |9, p. Jet.; Do Cons. Ins. 4 99 101 |F mh “cal . : a aot —peenman 
1,642,900 Deb. Stock, 1927-57... 2h 74-77 [14417I76Ja, & July| Do Caw 48: 34) 924 Silane ae mn ee Do snaier's * 895 0° eee _ oa eee 
000,000 | Deb. Btock, 1923 ...... 3 | $0 92 |7,550,524 Feb.& Aug) Do do 3 8: 62 |)" Jly_none bfre gt) 4/8tg.of1905 4 814 2¢|Birkemhead -..-.-.-.... LENW&G W115 16 
1,200,000 Belfast, 1935 .........°.! 34 97 6G }1,076,100 Feb. & Aug Ceylon Inscbd 4 |107 9 MarSep sen bie ae 5%8tg of1907 § 962377|London and Blackwall Gt. Eastern 1!9 22 
3,650,000 Birmingham Corp, 1946: 34100 2 [2850000 My. & Nov Do Inscribed 3 | 85 87 Apl Oct nm - See ae C Do 44% Pref. ........ i sacisns 118 21 
2,000,000 Do do, 1947 ...... 3 85 87 |1,099,048 Feb.& Aug Jamaica Insc. 4 |10¢ | Star., Sep. Bil nt.Cons 49 69 |Nottm. & Grant. R.& 0. Gt. Northn. 10S 12 
1,550,600 Do19%6........ 7177" 24 76-76 | 386,700 Ja. & July/Manitoba 1910 6/101 3 | Qrtrly. |pur orDraw! Tee Gone & | 995 04 
$08,130 Blackburn Red. 1930... 3 8: 87 | 482,390 Feb. & Aug Maurits.In.1937 4107 9 |pr'yy, Pur orDraw Mierguatmebe | 6:6 Desuerens Seems. 





Closng 
% Prices. 





1,962,596 Bradford, 1945 .......... 34 96100 | 758,700 Mar. & Sep|Natal 1919... 44/102 
600,000 Bradford, 1954........ 3 | 85 87 sae ily. & Nov| po Cons. Inse ? 104 
0 7 9¢ {3,026,444 Ap. & Oct.) Dod 4 104 . shhnatieienagiial 
1,705,591 Bristol, 1970-60. ......... [374.917 Ine. & Dec! Do Inseribed 34, 94 Fo Het oo | ko Sate 8 % é@ | 1,220,081\Barry .......,.......0-- 3 
1,787,378 Do 1925-65 ............ 34, $8101 }2,178,800 Ja, & July Nwfdind. 194] 34/ 90 92 Ja. Jy} *  ” eee, | 635.49 346,675 Brecon & Merthyr A.... 4 | 96100 
MHe.om Chetan tae <---s: O7 |, OOOO de. & July, Do tn tons8 #00 2 [Marwey, = [Rortuguete, 1 | Seto] Seeiao Do Bsns ¢ | ae ae 
seitenham, 1971 ...... '. ’ a. uly Ne . 28, } 2° ee , , ¥ eC tee te ew eeeee . 

1,180 "ia. |Qreriy, Purchase | Do 1859 ....3 | 69 ¢2 ) 1'535's00\Cardiff................. 3 | 78 Bt 


3 

000 Croydon Corp. 1940-60 .. 3 | 83 85 1908-10...... 4 100 2 | a 

400 Derby, 1920- 3 8% 26 |9,686,300 Ja. & July, Do Inscribed 4 |i04. 6 ly. Jan. & July| ToCoss RE. | at 32 544,440 East Lond., 2nd chg. A 4 |97 16C 

bry re} Glasgow, 1925-40 ........ 24 76 78 | 16500000 Ap. & Oct.; Do Inscribed + 885 93) trly.|Jon. & July D ne Tr "4 Bl B2 250,000) De Whitech. Ext. Gd. 24) 61 64 
998 Hastings, 1915-54........ 82 24 | 12826200 ar. & 8ep| Do Inscribed 35, $7684 rtriy. |; Nn. & « vy! ‘0 do *- 78 83 723,333) Forth  ‘keansanene 4 
1,190,016 Huddersfield, 1920-40. ... 3 | 86 86 | 12500000 Ap. & Oct.| Do Ins., 1935 3 | 844 £4 y- Janu. & July) Dollt...... 4 296,123| Furness ......00.....000 3 


MayNv | N ian ..3 80 82 |Pres Am. 
\Fb.Aug) " * Do daie 73 8183] Name. 


ce © 
AAMAS OUAH 


g 








5 136 32 

3 4 | 73 82 

500,000 Hull Corp. Stock. ....-°° 35/97 99 | 266,300 Ja, & July N. Zealnd. 1914 § 103 € |Qretly.| .. —.. | Do#/ Renten@ 71 74 | 4'aqg'4sc\Gloagow & B..Weab 1... 4 {1:1 14 
page haste Corp. Breck, 1927 af 70 72 lesaatens 7 & July! Bo Cons Debs¢ 100 2 May Nv at, os pe. Bly.) = 2 Se alone aaee eeienaes daiiis 3 
5 ) ee oe eta ane ee a Nov Do Insc. Bek. $4 esice (Qrtrly. April’ Oct: | Do Bonds..3) 70 74 h15'181463 Great Norther ........ 3 | 88 8 
9,658,000 Ap. & Oct.| Do do 1945 3 | 845 §4)4P! Oct June | Do Dvinsk& @ £0 |12+359,479 Great Western.......... 4 [117 20 
185,500 Ja. & July|Nova Scotia.. 34) 92 94 | Vitebsk....4 7 MME WWiscdvasdcsanpeineant 44,129 32 


302,740 Ja. & July Quebec (Prov) 44 1h 5 rere Dec., June Ban Luis ....6 S102 | 21963,946) Dow... cic. Bia? 46 


351,900 Ja. & July) Do 1912...... 5 August (8.PauloProvof5 


Ja. Sly. April, Oct. (ServianUnfd. 4 76.80 
654,000 Ja. & July! 3 April, Oct. (ServianUnfd. 6 
520,000 Mae. & Gerline te bas babe 4 ot 3 "Qrtrly Spanish47, Bds4 gia 24! ’814/000|London & Blackwall. ... 44/122 15 


1, : |Apl Oct’ January [Swedish 1880 35 ,306,239| London, Brighton, &c... 4 {109 12 
iagohteo iP Selene ae Fb. Aug Pur «rDraw| Do 1888 ....3 80 53084701 Ds Per sanal ee 44/123 26 
*.| ‘Apl Oct Pur or Draw) Do Con. 18943 & 5,522,670|Lond., Chat., &c., Arb. 4 
1913-15...... 4/10 2 iF 62, ’ ' 4 

96 

8 


0 
1,256,908 Leicester, 1934.......... 
6,189,397 Liverpoo Corp. Stock .. 
6,050,760 Manchester Red., 1941... 
298,895 Middlesbrough, 19C9 .... 
820 Newcastle, red., 1936... 
181,980 Do Irredeemable = 
2,881,543 Nottingham Corp. Stk.. 
075,070 Plymouth Red. 1942 ...- 
68,426 Portsmouth Corp. 1927... 
486,110 Reading Corp. Stock... . 
301,345 Southampton Cor. 1915-45 
400,000 Stockton, 1932 .......... 3 
715,897 Swansea Corp. Stock .. 3 
750,450 West Ham, 1929 ......__ 3 
ae ety wee _ eee 3 
" an Corp. red., 1921. 3 
695,098 Welvahemmane Cor. eo 


Subject to Stamp Duty. 

£138.00 cee west ces 7 ae : 3498 103 
i eeds, Debs., 1927 ...... 4 103 
1,066,544 Do 1927 4 2 
1,562,417 Leicester, 1919-44 |." """ 3, 82 & | 
5,518,804 Manchester ...........° 4 116 12 | 
955,496 Do 1928................ 3 88 87 
5.546.814 Sheffield, 1925 ....... -.3 899! 
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959,000 Ja. & July) Do {ns., 1924 4 (162 4 = | till'10 then } 370,711| Do 1879 
18,616,034 Ja. & July| Dolm ibeene 95 97 |Apl Get. September so ¢ 
2,000,000 Ja. & July} Do do 1945 34, $7 99 | Egyp. Trbte 4 
4,274,213 Ja. & July) Do 1922-47 .. 3| 83 65 |APIOct) = July Do Bds. E.T. 34 
| 513,600 Ja. & July Sth. Australia, | |Jan Jly June, Dec. | Do Ln (1902) 4 93 9% ; 
1907-18 00 12 MarSep Pur orDraw) Do Unitied 4 92) 5 | 3'601/278/Metropolitam .......... 92 95 

240,000 Ja. & July; Do1911-1920.. § |100 8 | Qrtrly. 4yrby Pun Pr| Uruguay Bds. 35 662 62) "'750'4:4) Do........ akiaaidaaiita 21 34 

700 Ja. & July! Do 1908-1916. ¢ 10: 2 \ Qrtrly. dyrbyFunPr) Do 1896 ....5 9% 959 1,211,625| Metropolitan Dist..." . 6 162 7 
Ap. & Oct.| Do 1916...... 4 166 2 | Qrtrly. ¢yrbyPunPr| DoCons.... 5 88 21 | "797'200! Do........sseeeceeseee 4 

p. & Oct.) DoIns.1916-36 4 (99 101 |Fb.Ang P, Dwg orn Venezuela N. _ , (40,991,46*|Midland ......... ‘ 
Ap. & Oct.| Do Ins., 19244 103 £& |___ '_ Cons. Debt. 3 44 6 |16,117,326/North British ... 
&July| Do do 1939 34, 98 9¢ |23,513,050| North Eastern 


- & July) Do do 1916-26 3 | 84 &6 | _ + No interest has been paid on the Costa | _ 980,966/North London 
yA Anly| jbo after 1916 3 | 8 € | Rica debt since Oct., 1901, and by the | 2,845,980 North Btafford.......... nek 
‘StraitsSettimt. | | terms of the last arrangement the bond- 7 1,6 : uth Meet wa Pe pet... 41106 9 
sat. Bonds ¢ 101 3 | holders revert to their original position | 1,$56,085)/South-Eastern Perpet .. ¢ |106 9 
,Volns.1937-67 35 96 $6} and are now entitled to interest at the | ee oes Do bo ee eee a 95 96 
& July| Dolan 1sonee kil oe of | Pate of 6 ver cent. | 1,526;258/Taff Vale ...... 
olns. 4; 96 | | - 
& July Dolns.1920-40 4 102 4 |-—-—--—-——- | 
r.&Sep Trinidad Ins. 4 101 3 | | GUARANTEED SHARKS AND STocKs 
» & Vet. Victoria Loan |FUREIGN STOCKS, BONDS, &c. 2,131,104\Caledonian Cons. Guar. 4 (112 14 
| 2 | . | & , Je - 7 ’ : 
) Ap. & Oct, us he Bike. ¢ egiC1 a errors a8 12 — oa cena : 108 % 
’ & Oct'| Do Inwe : - . j ‘ urness Cons. e sees 4 
” wJuly| Do Ln of 1886 ¢ ito 3 Duc, | Drawings. Name. % Prices| 1,066'085 Great, Hiral Ist Pref. 41.2 18 
> * = ’ , rea ven - A 
 F July) Bo Ins. 1921-6 34) 36 67 Ja. Jly...  .. | ArgentineNatl, 1,797,428, Do Rent Oharge ...... 44105 7 
_& July Do Ins. 1911-26 4 o > } Ced. “B"..7 | 43 4 478,031'Gt. Eastern Rent Chge. 
; & July Wtn. Aust. Ins 4 108-6 Ja. Jip. ae et 
». & Oct. Do do 1931 4 /1CC 2 me 7 7 pe noe and % 
y& Nov. Do do 1915-36 34, 94 95 |AP Jy, Duteh Cts ex. 
y. & Nov Do 1915-35 .. 3 | 83 95 |U* 99: « “* "12 guilders 25 


96 

94 

Waterworks Ins. Stk 1951) 91 33 1000 Jnie, & Dec Do 1916-36 °. 3 | 86 87 | Mr.Spt pivetufings| a 

6 [Christchurch (N.Z ) Dist. Loan 1926 117 2 000 Ja. & July’ Do 1927..." 5 84 6 lQrurly.| 2222 | French Rntes 3 94 
e¢ 
81 
2 
91 
£0 


£6 
85 

\Sne 1¢ 86 
12,927,900 Ja. & July) Do In. 1918 ° 4 | 99101 | ANE Draw 1600 | De | os on De 
0 


4 

}39,0C8,346) Lond. & N.-West ..... 3 

| 1,056,411/Lond. & 8.-West, A .... 3 88 9C 
4 


SRERSRSSoee. gee, 


1 





13,427,780 Do Consolidated...... 
1,207,£75, London, Tilbury, &c. .. 
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CORPORATION BONDS. 


(Colonial and Foreign.) 
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a Z Closng 
= 
| Name, 2 Prices, 
4 »Alexandria (C.of)Sterl.4% Bds.. * 10]. 3 
§ | Auckland (City of), 5 % Debs., 1934 
eee ee 
§ |Auckland Harb. Bd.,5% Debs. 1917 102 £ 
TS OE sv nncnncccecccscl MM 105 7 
4 |Bloemfontein(C.of)4% Ins. Stk. 1954 86 88 
4 | Bombay (City of), Imp. Trust 
ne, ere 1959101 2 
44/B. Ayres (City of), Bonds ..... * 65 29 
4 [Cape Town (©. of), Ins. Stk... 1953, $6 96 
4 |Cape Town Suburbs, Muncipl. 
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| 4 
| 4,966,596 Do Consolidated...... 4 109 Ul 

} 3,435,740 Gt. Northeru Perp. Gtd, 4 

7,610,878Gt. Western Rent or 5 

17,904,062, Do Consoliaated Gtd. 5 
596,012) Lancashire and Yorks... 4 (121 13 
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ee eee 
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: Cons. Guaranteed .. 
15,100,406 London & N.-W Gtd. .. 
797,980 Lon. & 8.-W.Cons. Gtd. 
350,000 Met. District, Midland 


| 
' 
"955,860 London, Brighton, &c., | 
Rent om eeneaes 4 101 6 


4 |Christn'a(C.of),Ster.Loan,1900 * 97 39 Apl Oct .. coe Im.Ln 3 
SsCopenhagen (City of)... * 67 6. [FOREIGN STOCKS, BONDS, &e.j2 sit 272 Sgrmntm.Lan 3 
re : 19, SOUP kbn a0 : a Coupons payable in London.) I. oe Italian, ex25e5 iv 
dt : a ‘ ee eeerees . +4 Divs. Date of ol . . * >, 
© Cons. Bds l } Y 4 e 
pence 0. 0 8X Cons, Bas, ss 3 3 Due. Drawings. Name. Prices. Grip. a tou ser Midiand. nae. Prof... 24) 7C 72 
East London Corp. Ins. Stk. 1954! 90 52 | Qrtrly. Mr. Jn. Sep.) Argntne. Loan iQrtrly.| .. 623, 
Greymth (N.Z.) Har. Bd. Gtd. 1925 96 10: | |}, & Dec. | 1884 .... 5 99 101 |Ja. ay. we 
Hamilton (City of), Debs. .... 1934.39 1€1 |Ja. Jly.|Jne. @ Dec.) Do 1886-7... 5 102 3 Coup Bnds.3 85 $9 
pohqnnesburg Mun. Inscribed bs Ja. Jly.\Jue. & Dec.| ee 7 Ey 
EE ais nt ie a aialia a ene 1933 4 & &7 | Ext. Gv. . § | 99100 RA 
L een 5) Harbour Ba. 1929 116 19 |AprOct oar. & Sep.| por Cr.'87 5 97 99 ILWAYS. 
elbourne & Met. Bd. of Wks. MarSep Mar. & Sep.| Do Int. Gold 
4% Debs 1921 100 2 | Loan...... 4 90 92 Cosemae Shean sen Geen, | PREFERENCE SHARES AND STOCKS, WITH 


7,623,775 North Brit. Con. Lien.. 3 8. &3 
2,444,129, Do Con. No.1 ........ 4 106 8 
8,466,903 N.-Eastern Cons.Guar.. 4 112 14 
$00 North Stafford, £20 paid 6 | 26 27, 
| ,000 S8.-East(Rd Ans) 20/6each | 2&4 65 
| 984,300' Do Consolidated Gtd. 44117 20 


fe 2X #2220 8 
SS 


Melbourn (City of), Deben- AprOct|Jne. & Dec.) DoStri Bds. 4 --- G | Divipgnps CONTINGENT ON THE PROFITS 
ja, tures... ee +. GIS 20-2 92100 \Ja. Jly., Pur orDraw| DoExtrniLn 34 71 73 |Pres Am. Name. Jlosng OF BACH SgPARATB YRAR. 

6 |Melbourn Harb. Trust Com. jJa.Jly.| 4, «» |Rly.Guar.Res$ 8 e7| £ eee 

Paes ----1908-9101 3 |AprOct ” ” Do 1800 .... 4 | 834 44] 707,833/Barry..........-...-.cc0.e- fz 73 | 


| fo 
|Barry First ............ § liso 
Tliineneusmeneentnamutio 4 
Caledonian, Pref. No. 1 4 
Do No.2 4 
Do 1878 ... 
884 
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e2 &4 7 


4| Do 


BEe 


do do. ..191 6-21;100 2 |AprOct) ,, ” Do Law3,665 4 | 835 44) 1,044,135 Do Pref. Ord. 4% ....... 
44|Melbourne Trams. Trust, | | } 3,094,135) Do Def. Ord. ........... 7@ 81 
Td dh statnw ne bbke med 1914-16103 5 | a &Dge 5 10! 2 | 5,277,86¢ Caledonian Ordinary. ....| $4 96 
Mexico (C. of)5 % Sterl. Loan * 99101 AprOct Feb, & Aug,|P.of B. Ayres 5 $75 8$/15,188,170, Do Pref. Con. Ord. ....../ 63 7 
Montevideo (City of) Red. Bds.! .. | 64 88 | Qrerly. | Brazil'n Gold 13,188,17C; Do Def. Con. Ord. ...... | 25 26. 
Montreal (C. of) Perm. Deb. .. 76 80 Loan 1879.. 44 82 84 | 2,508,026 Do Def. Ord. No.1...... | 2 dj 
Do 4% Stg. Cons. Deb. Stk. 1932101 3 |JneDec Do '83 Loan 44 82 84 500,000 Cardift Pref. Ord........... 83 865 
Napier Harbour Bonds ...... 1920'107 9 jApr Oct) Do 1888 .... 44 83 85 | 1,893,610 Central London Ord. Stock| 02 65 
ew weymouth Harb. Bd..... 190910C 2 |Apr Oct) } Do Bds. "894 7£4 0") 1,480 000. City and South London....) 43 45 
Otago Harbour Board, 1881 .. 1921 112 15 {MarBep| ls Dc W.of Minas »240,799 East London Cons. ........| 22 34 
Do Debentures ............ 1921166 8 | | Railway .. 5 | 91499 642,000 Furness, Con. Ord. ........ ; 52 85 
Do Con, Bonds ............ 1934106 8 |Fb Aug) - { Do 1895 .... 5 | $59 4 206,270 Glagow & 8.W. Pref. Ord., 32) of 
Port Louis.............. ¥ 100 2 | Qrtrly. | Do Funding 5 iGl 2 06,270, Do Def. Ord. ............ 224 
34 Waebes (city of) Cons. Reg. y Nov} Not later | Do 19635....5 | 92% 35 7,780 Great Central Pref. Ord. ..| 28 9 
. \° ya 


! 
ciesecras ce eee than 1/5/¢¢ | 38,770 Do Deferred ............ 116 4 
4 |Rand Water Board, Ins. 8tk., Ja. Jly. May & Nov | Bulgarian 8t. | l 
GR GME ooo ca cocesesee 1935) 87 29 | | ' Mrt Bonds 6 102 3) 
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Furness, Con. Pref. .... 4 |98 161 
Do Pref. Stock A...... 4 {97 100 
Glasgow and 8.-Weat... 4 10¢ 7 
Do Pref. No, 2........ 4 |105 6 
Great Central, Prf. .. 4 | 98101 
Do 1678 .og- coccdece § (LSB 
TOTES © sececceces -- 5 |117 20 
TENET « Chntndddanned 5 {116 16 
Do Convertible, 1879 . 5 113 16 
Do Convertible 1881 .. 6 |111 16 
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PREFERENCE SHARES AND STOCKS, WITH WAYS. WAYS, 
DIvipENps Conrinonst on = PRorits AMBRICAN SHARES AND Bonps AMERICAN STOCKS—Con, Forsion RaILwaYs—Con, 
OF RACH SEPARATE YBAR. —- maaiahe 
i ne Present 32 Closng Pr.Amt. —_—s—_— Name. Red Ol Prs Pr. oe: | Name. | Dlovng 
Present Name Closng Amount. Name. é — i... Prices 
Amount Prices . <<s *| 2,728,000 Pen. Con. Eq. Trust ‘ 19s $6 100 | 
& | 2 SHARES. 2 | 2,741,000 Do Cons. Mort. .. 4 1943160 5 00 10 Midland Uruguay (L.) ... 17 19 
1,600,000 Great Conteal Pref., 1889 4 88 91 1,500,000 AlabinaN.O.T.&P.6%A 10 | 54 52 119) 467, 000 Pennsyl. Co. 1st. Mt. 192 95 103 1179, 462100 Do Debenture Stock ..| 76 78 
2'230,000 DEER = covcccvccces 4| 76 81 DE IUD Elson séscechaaooe 10 3 13,330,000 Do GirardTrat. > 1916, 92 96 | 942,600 100 Moggene @ fyesill Deb. 
3,100 SOON DO 1B ....00000% 000 5 | 65 70 605,200 Atlan. Ist Leased Lines 2,363, aren, & Read. Ext. | Lt | BORGER, GA, ccccccrcce 99 1Cl 
11, 866, 708 Great East., Con. Pref... 4 107 9 Rental Trust Stock Stk 102 7 | cme. 1947 99 103 11,612,664 100 etn 5% % 95 
1,365, SPEED . seniparcnecess 9: 93 g a arson Pitts, Cin. &e.td. Bis. 441942102 7 2'832,000 100 Mecow- Windau-Ry ns 
1,500,000 Du 1893 ............-» 91 94 | 103001000 Atchison, Topeka, &c. 100 72 72¢ {71 ,830,000 Reading Co. & Phi Guar. 4% ......000006 
12,819,520 Gt. Northern Perp. Prf. 4 108 10 1114199500 eesti xe tamiie 100 | 67 8> | and ading aia 20,678 20 Namur & Liege By the | 
11,926,823,.Gt. Western Con. Pref. 5 138 40 | 1521748C0 Baltimore and Ohio .. 100 | 825334 | Bonds, 1997 ...... 4 1997 93 97 aa p.an. Belgian 12213 
2,400,900 Lance. & York. Con. Pref. ; 82 34 |60,000,000 Do 4” Prf, Stock... 100 | #184 (63,462,000 St. Louis & 8. Fran. 4 |1951 74 78 7,746 20 g. 6% pret. Govmt. Wf 29 
6,190,515 L., B. & 8. C. Con. Pref. 5 |126 29 |62'793,700 Chesapeake and Ohio 100 | 3% 31 (20,000,000 St Louis&S.W.lstMt 4 1989 87 92 | 134,694 % Nitrate Railways, Lim | 8% 8 
3,376,794 Do 2nd Consolidated $ 125 28 (44,465,100 Chic. Breat Western ..100 | 7 2 } 5,000,000 St. Louis Bdg.lstMt 7 |1929 126 £8 30,906 10 Do Preferred Con. ..... 74 8 
6,727,365 Lond., Chat. & Dov. Arb. 44 rs 80 |23,075,000 Do Preferred *R'..100 | 8 10 319, 250,000 St. Paul, Minn., and 30,906 10 Do Deferred Con...... 2u 
869,532 Do 2nd Preference. ... 9 42 i, 372,400 Do Preferred ‘A’ ..100 25 Mani. Cons. Mort. 4411933 102 7 il, 132,900 100 Do lst Mort. Bonde & 1¢3 ih 
23,080,620 London & N.-Western.. 4 112 14 ,127,000 Do4% Debenture.... 100 46 55 |17,544,000 San patentoS Asa. | 40,000 10 N.-E. 55 Pomgane ote 134144 
8,944,990 London & 8.-Western . 4 111 13 a, 913,100 Chic. Mil. and Bt. Paul ie Oe | ee osc vesgzccte 4 1943 78 83 | 40,000 10 Do7% Pref..........++ 23gled 
1,999,836) Do do 1884 ........ 4 108 :1 149,898,400 Do7z Preferred , 100 135 45 |28,818,600 Bonther 7 Pacific... : '1949, 2 88 | 583,650 100 N.-W. of Uruguay, L.,6% 
Bc cocncceuer so 9000000 34 96 98 (11,243,700 Cleve. & Pittshg. Gtd Wy 80 3& | §,116,000 Sth. Pacific ofCal. ist | lst pref., B®. cccccces 25 27 
1,204,100 London, Tilbury, &c. .. 4 104 7 38,000,000 Den. &RioGnd.Cm. oe. 100 20 2i Cons. Mort. . 6 1912103 8 | 293,172100 Do 5%, 2nd Preference 11 15 
3,611,558 Metro wlitan Pref. 85 88 |45'754.400 Do S% Preference.... 100 , (0 61 160,101,000 Southrn Rly. IstOon 6 |1994.95 99 400,000 100 Do6% Deb. Stock &c. 96 
1,110,715) DoA Pref............ 75 80 |11237890C Frie Railroad ........ 100 | 16417 | 7 ,000000 Term.Rd.Assn.ofSt. | 2,798,739 20 Northern of France 3% 17418 
1,249,768 Do Coavertible Pref.. 34 70 75 |47,892,40C Do Ist Pref. ........ 190 36 = Louis 50-yr. lstMt. % 1939104 8 | 44,597 20 Opomentinyr, to Aldin} 18419; 
962,649 Met. District Ex. Pf. .. 6 10 20 |16,000,000 Do 2nd. Pref.. 23 25 (25,000,000 Texas & Pacific 1st |1,726,702 100 ae po. .» Red, 83 96 
637,351! Do Assented Ex. Pf.. 47 52 149577300 G. Nthn.Ry.U. S.A. \Pf. i” 1:6 20 TOU. ss cnnneamah 6 |2000 112 17 |1,242,060 100 Do 5, 2nd Do ........ 101 
55,659,629 Midland Per e Pref..... 24 68 70 (95,040,000 Illinois Central....... 100 124 27 | 100000000 Union’ PacificlstRid vd, 3,164,460 100 Ottoman of Paine 
3,850,198 ee Brit. Con. No. 2.. 4 105 7 |10,000,000 Do 47 Lad. Line Stk. 100 | 90 95 & Lnd. Grant Bds. 4 {1947100 3 Tt sneekennnatie 101 
2,422,485) Do E. and G. Pref. .. 44.154 17 |60;000,000 Louisville & Nashville 100 934949 |10,000,000 VandaliaR.Cons. Mt, ‘ 11965 69 104 |2,233,800 100 Opemen Bmyros, an 
418,505) Do Conv. Pref. 1874 .. 5 125 28 59,127,100 Mexican Central, L. .. 100 | 15 18 *20711000 West Shore Guar. . 2361 98 103 Rly. & Ext. ao s 4 
2,290, Do Irrea. cref. 1875 .. 44114 17 |63;300,300 Missouri, Kan. & Texas 100 | 25426 {11,697,000 Wheeling& LakeErie : 1949) 83 88 75,000 10 Rio Claro 8. * Sapo 45254 
604,888) Do Conv. Pref. 1875 .. 44.125 18 |26,832,900 National of Mexico Pf. 100 | | 435444 | 600,000 100 uv 5% Deb. Stock v7" gg 220 
605,728 Do Conv. Pf. Stk. 1879 5 125 28 |:78634000 N. Yora Uen. Div nay. Strex.ing Bonps, &c. | 38,690 19 Bo Sardinian . 4 145 
624,592) Do 1884 ...........+.- 7 in London 48 144... 100 | 96 97 rio, 000 Algbame Gt. Sthrn. | 58,035 10 Trgpwenee 
ere Do Con. Pref., 1890 7 (58,113,900 New York, Ont., &c. .. 100 | 32 33 Mort. ...... 6 1927109 5 | 42,864 20 
1,092,783 Do Con. Aug. 1892 . $ 7 |66,000,000 Norfolk & Westn. Com. 100 | 654665 | _ 748,850 Ala N O-Tex.Db$ {1914-40106 9 | 34508 20 
15,241 "37 North-Eastern, Pref. .. 4 112 13 |23,000,000 Do Adjust. pvt. 4 1,048,390 Do2na Debs. 5 (19: 6-40.99 10: (1,867,000 100 Royal Ly 
700,000 N. London 44 % (max. 5) § 113 16 | 185000000 Northern Pacific ..... 1,791,400 Allegheny Val.Guar. {1910102 € | 
250,000 Do 1875 ........0++008 44110 13 | 3: 776850 Pennsylvania .. "05,200 Atentielatloes. Ln. | 233,300 100 Salvador Pane AY 
5,082,483, N. Staffordshire Cons... 3 79 82 |19,714,286 Pitts. F. Wayne & Chic. t. Trst., Mt Db 4 Pep, 95 98 | 656,100 100 
993,090'Rhymney .......--..++6 4 102 § 77, Gta. y, Penns. 100 ies 68 1,083,200 Tlitoiec en. Bonds . - 34/1900 2 #3 '3,000,000 100 San Paulo (Braz.) L. .... 162 95 
2,172,580 8.-Kastern Con. Pref. 44,112 15 |70,000,000 Reading, &c., Uom.. 60 | 47448¢| 600,000, Do lst Mort....... \196 | "750,000 100 Do 54% Debenture Stk. a 8 °. 
2,640,820, Do Preference .... 5 123 25 |89,602,400 Rock Island .......... 100 | 15 16 | 1,200,000 Mexican Int. Rird. 4 1967 S 7 | 728,196 20 South Austrian.......... 
719,175, Do Vest, Comps’. Stk. 4 103 6 2/490;000 Be Lou..Bdg. 6%1st Prf. 100 100 :6 2,781,600 Pennsyly. Gen. Mrt. 6 1910104 6 (3,106,192 20 Do Oblig. Red. x3 ha 
2,133,277 Taff Vale Pref. Stock .. 4 1C4 7 |197849200 Southern Pacific ...... 100 | 72 44 1,000,000 Do Cons. Mort. .. 34 1945) 88 92 682,782 20 Do 1871 (Series Si 11412, 
ad 7£,612,800 Do, Pref. Cap. Stk. .. 100 |108 12 $4999; 000 Phil. & Erie Gen. Mt. 6 1980) 116 20 (1,561,220 208. Italian Oblig. Re $Y) 13.1 
& Inpian Rattways. 7 119906600 Bouthern Railway... 190 | 13 134 | 1,399,800 Phil. & Read. Gen. | 4,000,000 . 4 2, AE 4 57 
. : : 60,000,000 Do Prfd. .........++- 100 | 38 40 Consd. Mortgage 6 91 100 5 Stg. Bonds Red. .... 7 
1,500,000/ Assam-Bengal .......... 8: 24 | 195479900 Union Pacific Gom.... 100 |120 21 | 4,000,000 St. Paul, Minn., and 120,000 5 Taltal, L., Ordinai aac 
160,000 Barsi Light, £10 ..... | 1°211¢ (99,569,300 Do Pref .........++- 100 | 8C 84 Mani. Mtg. Berip 4 1940 95 $7 \¢,603°120 100 United of the Havana 75 ” 
2,780,000 Bengal & N.-West, Lid. 151 54 |51'829,60C Wabash, &c., Com .... 100 | 95104 - '1,425,900 100 DoOonsol.Irr. Db.8tk 54107 9 
400,000| Bengal Dooars, L...... 8$ 87 |37:829'600 Do Preference ...... 100 | 18 ls * Currency 1,000,000 100 Watn. of Buenos Ayres 
8,000,000) Bengal Nagpury L., ee. a vine ____ Mort. Bonds 57 ....1 108 1¢ 
+a — us pro 6 Bop «site tial CCC ee 
2,000,000 Burma Limited........ 106 9 | 1,750,000 Alab, Gt- Sth’) Mt. 6° 1908100 5 Fonsien RaiLwars. | BANKS AND DISCOUNT Cos. 
00,000 Delhi Umballe and K, ‘ Ae is 5,389,000 Alleghan nay Valley oo Wad a 5 on 
DEA 'ausu0de cashout ort. 1942 398 1 r. Am.| 3 Jlospg iv | sng 
41,914|Rastera Bengai A. Ann. 9/10 0 21 | 148156000 Atchen, Top.,8an fe’ | or No. || Name. Prices | Shrs. "y _ Heme. Shr Pd.) prics, 
sibase - Dobe a... gee 2 pette pon rt, Corts 4 1995 98. 100 £ — : nae el 
yess! 220 Deventure St0e 24,079,600 Do 100-yr ust. * 1996 ‘An Ohilij&BolivDf Ord 113 17 6 |African Bkg. Cor. 10 . 4 44 
113,326/E. Indian Ann. A 1953 oes eiget 775,000 Atlantic and Dan... 4 1948) 64 88 1000, 00, 100) Do Debantene a sean’ 98 100 ase. 090 ‘ Agric’. B. 0 pt % 72 78 
4,9003; Do papaty B... ‘aia 72,820,000 Balt. and Ohio Prior .° 11.312,500/100) Annee G. Wt.Ord.8tk. 106 8 "200 Oo 64 Anglo-Austrian . . 120A 1a tas 
8,187,051) Do Def. Ann, Cap ; ne 13 Lien Bonds .... 34 1925) 89 93 1,312,500 100| 05% Oum. Pref. Stock 114 4 29'970 8 Anglo-Calfor. L 20 | 10 16 
‘At bm surp. profit.. EE prayers Dobe yr Orn. Bds. | 1948.98 !00 |1°675'517 100, Do 4% Deb. Btock ....100 % |3¢0,000\ 15 |Anglo-Egyptn., L is 5 iaisy 
4,362,948, Do Olass D...- wae? - - 43,590,000 Do 8th. West. Div. 34 1925 85 88 1,700,000 100} Do 2nd Deb. Stock.... 96 98 60,000 1 Anglo- Foreign, L 7| 7) & 8 
1,435,650; Do Irred. a ; 4 Hy ea 31, 347,000 DoPitts.Lake Erie 4 1941 85 90 1,360,000 100| Baliia Bt nea& N.W. Guar 83 89 | 60.000 Anglo-Jap nese.. 10| 5|2 3 
8,000,000) Do New Deb. -, ° 1 75 *1'4000000 Can. Sthrn., lst Mt. . 1908 160 5 50,000 3 Bilbao R. & Cant. RI. » él 4 150,00 "9 ‘Anglo-SAme rican| 10 5 | 667 
2,000,000) Do 34% Berip Deb. ea’ | 964875 |43,924,000 Cen. of N.J.,G@n. Mt. 5 1987115 19 292,740) {| Bolivar i Ty a60 asone '160,000 8 Bank of Africa, L 18%) 64) 62 72 
2,575,000/G. Indian Peninsl. G *~ 107 10 \79 9,267,000 Cent. Pac. Isc Mort. 4 1940 95 SB 11,250) 20|Brazil Great Southern . t | 40,000 14 Bk. of Austrl’asia’ 40 | 40 |99 1C1 
3% + 1-20 sur. hat b aa\ tale 25,858,000 wane ake & Ohio 5 yy {118006000 100|B. Ayres Gt. Southn., ua 24 | 99000 7 |B.ofB.N. America| 60 | 50 |67 69 
242,847 po An. oo 6.» * 6/938 18¢-t st Mortgage .. : 1939 107 1 a 4,000,000 100 Do Preference, 6% ....\117 19 | 15,000 8 |B.ofBrit.W.Afrca 10| 4|£& 54 
1,025,669) Do mi / 108"12" 43,573,000 Do ‘Gen. Coup Bas He 1992) 96 99 |g'5\,0'000 100/_ Do 4% Deb. Stock’ “Hoe 4 | 40,000 18 |Bank of Egypt ... 25 | 124/33 34 
2,701,450! Do De putare § oe “9,800,000 Chic. & N. Wst. Deb 5 1933107 12 \6,000,000 100) B . Ayres & Pac, Ord. Stic, 114 16 12,555 6 Bk. of Mauritius 10 | iC 10 11 
8,250,000\Ind. Mid. ~* % ¢ lee 3 60835000 ale! = SQ ney 1,200,000 100 Do 5% ist Pref, . "107 9 |190'000 10 |B. of N. 8. Wales) 20 | 20 |335405 
|. +4 surplus profits .. 5 \109 12 341949 86 90 \1,000,000 100] Do §/ 2nd Pref. . 16) 2 |150.000 § B.of N, Zealand) 6%) 34) 94 22 
a. 2... 42100 4 oa = sat be Bt eotlioe 7 2,758,000 100 Do 42, Deb, Stock’... 109 2 |1 06000 0}4 | Do Guar. Stock stk|100 [100 & 
EE He Beh reensoveosens anide 200 Paul Chic.&1.8.1M§ 1921/1027 \1°946'000 100] | Do 44%, 2nd... . 10. 3 | 50,000 84 Bk. of Roumania) 6| 6| 8 9 
600.000; Do ey" rooneeent i ON ee 25,340,000 DoChic. & P. lst ; 1921105 10 | 1786930'100|B. Afres & R: Ord. Stic. fred 7 \40),00C 16 Barclay and Co.| 20 | 8 \254252 
400,000 Rohilkun if pueen. énal‘as at 1,300,000 Do Wisconsin an 5 | 811,/97 100 Do Def. Stock ........ 2 | 50/000 11 Brit.ofS.America 20 | 10 |14 15 
UH ee P& oF DB eo Bs oF Minn. lst. Mort, i 1921162 7 33,209 10! Do7% Pref. Shares.. ” 16 }200,000 83 Canadn Bk of Com | $50 $50 (155165 
300,264) Do B Anse ties ...... 5244 | 23,676,000. Do Gen. Mt. “A” + 1989 101 S 4,304,360 100, Do Cons. 7% Prf. Stock 184 56 |157'000 18 Cap. & Counties... 50 | 10 |395405 
phys South : aber. wiyreeses ais 83 61,592,000 Chic.,RockI, o Bus. § 1954 3 1g |5+800,000 100 Do 4% Deb. Stock ....(101 5 | 40,000 13 |Chartd. of India, | ; 
-000|Bouth Indian Gtd...-.--. 44 129 25 |16,668,000 Chie. Bt Lou. & 1961) 442,305 1001 Do6Z Cent. Deb. Stk. 15° 28 | Austl., & China) 20 | 20 |61352 
1,000,000 Do 3% pee em Oy ,000,000 Cleveland Cinn. &c. ge 97 |, 733,432 100] Do 47, do $8 100 /100,000 6 Colonial ........ }20| 6 | 54 S 
See eenead 4 net oarnings. (101 4 | pein Oo tat 1,117;207 100] Do 34% do 83 83 | 40,000 6 Ger.Bk.ofLon,,L| 10 | 10 |11 12 
cmed hh be el ele eS, 92 <6 |6:806,260 100)B. Ayres Western, ord... 122 29 | 80,000 s0/p 4) Hon Kn&Shan| 284| 284 79 60 
966/000/Sthn. Punjab, L.... 121 24 eld tee te nl 30,000 10) DoS% Pref............ it 12 |g00'000 ¢ Imperl. Ottoman’ 20'| 10 174172 
800,000 een i. 83 92 10,900, Oswate on “ | a3 gg {5,660,645 100) Do 4? Deb, Stock ";:::59 101} 99800 8/ps Imperl. of Persia, 64) 64) 6 64 
000,000 A si al "6 112 15 fund. & Extn. Bas, 4 62 61 70,000 10\Cent. Uruguay Kast Ext. 64 8) 63,102, 6 Ionian, Limited) 5 | 6 | 4% 6% 
aan “>> tate at. + Fs one Colorado Mid. = 1947 463,400 100| Do 5% Deb. Stock ....104 © |481,450! 18h Lloyds Bank, L..| $0 | 8 (31932 
ao po o age Deb..... 97 soe 33 440,000 Den. & RK. G. 1st Con. 9s os 100,000, 10\Cent. Uruguay N. Ext. 8a 64 |160000 16 |Lon. & Braziln. L L! 20 | 10 |22522 
Bon ool West af Enda Pra we. § 99 1c2 | a.31.800) Do Imp, Hhork”:: & teas 100 2 |, G2%is0 100) Bob Deb, Brack... MTG 2 100000 a Lon: & Hanacsete, 20 | 10 (12413) 
__ 850.000’ Do Debenture Stock.. 6 106 9 “2882900 ho Con, Morignge & ee tO it |, 993:018.100| Do Per. 6% Deo. Stk. . 130 54 |160,000 18 Lon. & Prov. L.. 10 | 5 (2i42i 
British Possassions. % "ann" : x” 11,000,000 100] Do 4% West Ext. Dbs. 60,000 20 Lon & R. Plate, L| 25 | 15 |49 Si 
Sincere "_% __ |85,000,000) trie 1st Cons. -..... ¢ 1996 $6 88 \"260!000 1001 Do 6) 2nd Deb, Btock 36: 3 | 60000 16 Lon. & 8-Wat., [| 50 | 20 |70 71 
16891600 Dec ae Mrt Ba. 199) 123 27 278,100 190|Chilian Trnsnd. 6% Debs. 82 (140,000 13 Lon. & West., L100 | 20 \S0451 
1,330,000 Atlantic & Nth. Westn. $200'500 DOUN Y Krie& W.) 7 19201120 25 | 600,000 100\Cordoba and Rosario Pf., 87 89 | 0,000 10 Lon. Bk. of Mex.| 
Gtd. Ist Mt. Bonds .. § (115 17 | 4'7e¢'000gatet & Harris 1 Mi. 6 1910.99 10¢ | 432000100) Do and Pref.......... ~S & 8 America Li 10) 61.9 10 
625,130 Buffalo & Huron £10 h: 53 124155 750:000 Grand Rapids and 810,000 100] Do 4% Ist Deb. Stock, 8 & |251,428 18 Lon. City & Mi 124|472408 
297,600 Do Ist Mt. Perp, Bds. $4132 34 . id., Tet, Mort. $ (1926, 68 73 | 929827100] Do6Z2nd do 101 3 }120,000 11 Lon. Jt. Btk. L100 16 |22 3 
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SOUTH OF AUSTRIA RAILWAYS. 


Bondholders are informed that the numbers of 
the 5,000 three per cent. obligations and 753 four 
er cents., Series W, drawn for redemption on the 
nd December, 1907, were the following :— 


Series A. | Series P. 
Nos. | Nos. 
55,041 to 55,082 .. 42) 44,533 to 44,600 .. 68 
94,401 94,500 .. 100) 65,601 65,700 .. 100 
155,301 155,400 .. 100 | 102,901 103,000 .. 100 
| 


“242 | 


Series 8S. 
Series C. | 1,162,851 to 1,162,881 31 
17,133 to 17,200 .. 68) )"3q9'601 ~—«:1,390,700 100 
Series D. : 


710,101 to 710,200 .. 100 
729,370 729,400... 31) 
747,801 747,900 .. 100} : 
856,901 857,000 .. 100) 531 
957,301 957,400 .. 100 Series T. 


1,052,501 1,052,600 -. 100| 9.579.933 to 1.579.300 68 
“531 | 1999301 1,599,400 100 
Series F. 1,605,801 1,605,900 100 


3,009,001 to 3,009,100 100 268 
5,078,828 5,078,900 73) Series U. 

“ | 3,314,201 to 5,314,300 100 

173 | 3,403,928 3,404,000 73 

Series H. mn 

5,701 to 5,800 .. 100 173 
54,301 54,400 .. 100) Series VY. 

118,703 118,800 .. 98)| 2,866,701 ,to 2,866,800 100 

263,701 263,800 .. 100) 2,905,428 2,905,500 73 


398 | 173 


Series I. | Series Z. 
350,401 to 350,500 100 | 1,744,201 to 1,744,300 100 
490.770 490800 1.31 | 1,908,743 1,908,800 58 
548.101 548.200 .. 100| 4949,901 1,950,000 100 
564,901 565,000 .. 100/ — 
579,501 579/600 .. 100| —— 
672,201 672,300 .. 100) » 457 g01 to 2,087,900 100 

53] | 2094201 2,094,300 100 


Sestes Ei. | 2,182,601 2,182,700 100 
| 2,278,001 2,278,100 100 
27,501 to 27,600 .. 100) 2.474.701 2,474,800 100 
78,705 78,800... 98) 2.572.701 2,572,800 100 
96,401 96,500 .. 100) 26)2.231 2,612,276 46 
169,901 170,000 .. 100 a 


=| oA6 


598 —— 

Series M. Total 5,000 

3,164,001 to 3,164,024 24) coeeentie a 
3, 


203,538 3,205,600 63} Series W (4%). 
—j| 41,401 to 41,500 .. 100 
87; 70,901 71,000 .. 100 


Series O. 74,501 74,600 .. 100 
104,101 104,200 .. 100 

13,301 to 13,317 .. 17 | 119601 119.700 |. 100 
89,601 89,700 .. 100) 152°841  152'893 = 
98,601 98,640 40| 424 92, > an 


+» 40) Y77'701 177,800 :: 100 
450 
iezass 182.500 1. 4g| 297701 197,800. 100 





255 Total ° + 185 
The reimbursements will be effected at the price 
of 500 francs at the following dates: 
Series A, C, D, F, H, I, K, M, O, P, 8, T, U, V 
and Z, on the 2nd January, 1908 ; 
Series X, on the lst April, 1908; 
Series W, on the lst May, 1908, at the following 
places : 
Paris —~MM. de Rothschild Fréres. 
Lyons—MM. Saint Olive, Cambefort and Co., 
and MM. Veuve Morin, Pons & Co. 
N.B.—Irterest will cease from the day on which 
the bonds are redeemable. 
In the event of one or several coupons having 
been unduly paid, the amount will be deducted on 
the reimbursement of the bond. 


THE BOARD OF DIRECTORS. 
Vienna, 2nd December, 1907. 


{PANISH FOUR PER CENT. 
b EXTERIOR AND INTERIOR DEBTS.— 
The Coupons falling due on the lst January, 1908, 
can be presented for payment at the Offices of the 
Agency of the Bank of Spain, Egypt House, 37 New 
Broad street, E.C., between tue hours of ten and 
two. Saturdays ten and one. Coupons of the Ex- 
terior Debt detached from Bonds duly sealed will 
be paid in full according to the Royal Decree of 
the 9th of August, 1898. Coupons of the 4 per Cent. 
Interior Debt will be paid less 20 per cent. discount 
by orders on Madrid at fifteen days’ date. Lists in 
duplicate will be required and the Bonds will have 
to be exhibited when Coupons are deposited. 
NICASIO EK. JAURALDE, Manager. Bank of 
Spain, London Agency, Egypt House, 37 New 
Broad street, E.C., London, December 16, 1907. 


STATE OF SAN PAULO. 
Issue of £1,000,000 Five Per Cent. Bonds, 1899, 


The HALF-YEARLY INTEREST due January 
1 next on the above Bonds will be PAID on that 
and any succeeding day at the Counting House of 
Messrs. J. Henry Schroder & Co., 145 Leadenhall 
street, between the hours of eleven and two o'clock, 
The Coupons must be left for examination three 
clear days before applying for payment, 

London, 16th December, 1907. 


R W. H. TREWARTHA- 
JAMES, of Messrs James Brothers, Con- 
sulting and Mining Engineers, of Finsbury House, 
Blomfield street, London, E.C., is now on his way 
to Mexico, and may be consulted there through his 
firm at the above /address, 








THE ECONOMIST. 


THE BENGAL-NAGPUR RAILWAY 
COMPANY, LIMITED. 


Notice is hereby given to the holders of Deben- 
tures, Bonds to Bearer, of this Company, amounting 
to £155,000, and falling due on the 3rd January, 1908, 
that the Directors, with the sanction of the Secre- 
tary of State for India in Council, are prepared to 
RENEW such DEBENTURES at Ten Shillings per 
cent. discount for a further period of six years, at 
the rate of Four per cent. per annum interest, pro- 
vided the holders of the said Debentures inti- 
mate their acceptance of this offer and send their 
Bonds to this office for endorsement by or before one 
o'clock in the afternoon on Saturday, the 2lst 
December, 1907. 

A Commission of Five Shillings per £100 will be 
allowed to Brokers and other recognised Agents.— 
By order of the Board, 

ROBERT MILLER, Managing Director. 
Company’s Offices: 132 Gresham House, 
Old Broad street, E.C., 
London, 16th December, 1907. 


PROVINCE OF QUEBEC FIVE PER 
CENT. LOAN, 1883. 


The HALF-YEAR’SINTEREST, due Ist January, 
1908, will be PAID on and after that date by the 
Bank of Montreal, 47 Threadneedle street, E.C, 
Coupons must be left for examination between the 
hours of ten and two o'clock (Saturdays excepted) 
three clear days prior to payment being made, 
Forms may be had on application.—For Bank of 
Montreal, 

FREDERICK W, TAYLOR, Manager. 

47 Threadneedle street, E.C., 

19th December, 1907. 


CITY OF TORONTO BONDS, 


COUPONS due Ist January next domiciled with 
Messrs. Bosanquet, Salt & Co. will be PAID on and 
after that date by Lloyds Bank Limited, upon pre- 
sentation at their address, 72 Lombard street, E.C., 
as usual. 

The Coupons to be left three clear days for 
examination. 

No. 72 Lombard street, E.C., 

18th December, 1907. 


THE LEOPOLDINA RAILWAY COM- 
PANY, LIMITED. 


Notice is hereby given that the REGISTER of 
the Four per cent. Debenture Stock of the Com- 
pany will be CLOSED from the 17th to the 3lst 
inst., both days inelusive, for the purpose of pre- 
paring the Interest Warrants for the half-year 
ending 3lst December, 1907.—By order, 

J. H. DRURY, 

Offices of the Company, Secretary. 

4 Fenchurch street, London, E.C., 
13th December, 1907. 


SSPERANZA, LIMITED. 
Dividends No. 25 and 26. 


Notice is hereby given that an INTERIM DIVI- 
DEND of Sixpence per share, and an additional 
Interim Dividend of Four Shillings per share, less 
Income Tax, for the quarter ending 3lst December, 
1907, have this day been DECLARED, and will be 
payable on the 22nd January, 1908, to all 
Shareholders registered on the books of the Com- 
aany on the 24th December, 1907. The Transfer 
Registers will be closed from Friday, the 27th 
December, 1907, to Friday, the 3rd January, 1908, 
both days inclusive.—By order of the Board, 

A. A. KELSEY, Secretary. 

43 Threadneedle street, London, E.C., 

18th December, 1907. 


IMPERIAL JAPANESEGOVERNMENT 
FOUR PER CENT. STERLING 
LOAN OF 1899 FOR £10,000,000. 


Notice is hereby given that the COUPONS due 
3lst December next of the above Loan will be 
PAID on and after that date, between the hours of 
ll and 3 (Saturdays excepted), by the Yokohama 
Specie Bank, Limited, at 120 Bishopsgate street 
Within, E.C., where lists may be obtained and 
coupons must be left three clear days for examina- 
tion prior to their payment.—For the Yokohama 
Specie Bank, Limited, 

T. S. NISHIMAKI, Manager. 

120 Bishopsgate street Within, London, E.C., 

16th December, 1907. 


IMPERIAL JAPANESE GOVERN- 
MENT FOUR PER CENT. STER- 
LING LOAN OF 1905. 


Notice is hereby given that the COUPONS of the 
above-mentioned Loan, falling due Ist January, 
1908, will be PAID on and after that date between 
the hours of eleven and three (Saturdays excepted) 
by the Yokohama Specie Bank, Limited, at 120 
Bishopsgate street Within, E.C., where lists may be 
obtained and coupons must be left three clear days 
for examination prior to their payment.—For the 
Yokohama Specie Bank, Limited, 

T. 8S. NISHIMAKI, Manager, 

120 Bishopsgate street Within, London, E.¢ 

17th December, 1907. 








[December 21, 1907. 


| PREMIER (TRANSVAAL) DIAMOND 
MINING COMPANY, LIMITED. 


DIVIDEND NO. 3. DEFERRED SHARES. 


Notice is hereby given that a DIVIDEND of Ten 
Shillings per Deferred Share, being at the rate of 
400 per cent., has been DECLARED, payable to 
shareholders registered as at the 3lst December, 
1907. Warrants in payment of the dividend will be 
issued to European shareholders from the London 
office of the Company, 25 Austin Friars, E.C., as 
soon as the necessary returns have been received 
from the Head Office, Johannesburg (about the 
end of February, 1908). The Transfer Register for 
Deferred shares will be closed from the lst to the 
llth of January, 1908, both days inclusive.—By 
Order of the Board. 

J. A. STEVENS, London Secretary. 

London, 17th December, 1907. 








PATENT RIGHTS FOR SALE 
of an INVENTION 
already placed in Great Britain. 
Apply in first instance to Box 13,G.P.O,, Melbourne, 
Australia, 


THE SHAWINIGAN WATER AND 
POWER COMPANY. 


Notice is hereby given that a DIVIDEND has 
heen DECLARED of One per cent. for the quarter 
ending December 3lst, 1907, on :he Capital Stock, 
payable on January 20th to all shareholders on the 
register on the 7th January, 1908.—The British 
Empire Trust Company, Limited, Registrars and 
General Secretaries in Europe for the Shawinigan 
Water and Power Company. 

T. W. BONNET, Secretary. 


PENNSYLVANIA RAILROAD SIX 
PER CENT. GENERAL MORTGAGE AND 
THREE AND A-HALF PER CENT. CON- 
SOLIDATED MORTGAGE STERLING 
BONDS. 


The COUPONS due on the Ist January next on 
the above-named Bonds will be PAID at the 
London Joint Stock Bank, Limited, 5 Princes 
street, London, E.C., where the customary lists 
may be obtained. 

The Coupons must be left three clear days for 
examination, 

Applications for payment must be made between 
ten and two o'clock. ; 

The London Joint Stock Bank, Limited, 

5 Princes street, London, E.C,, 
20th December, 1907. 


LOUISVILLE AND NASHVILLE 
RAILROAD. 


Notice is hereby given that a SEMI-ANNUAL 
CASH DIVIDEND of Three per cent. (3%) has 
been DECLARED upon the Capital Stock of the 
Seeeene, and will be payable on the 10th February, 
C 


The Stock Transfer Books of the Company will 
close at3 p.m. on 20th January, and re-open at 
10 a.m. on llth February. 

KE. L. SMITHERS, 
Assistant Treasurer, 
New York, 19th December, 1907. 


SAO PAULO TRAMWAY, LIGHT AND 
POWER COMPANY, LTD. 


Notice is hereby given that a QUARTERLY 
DIVIDEND of 23 per cent. on the Capital Stock of 
the Company has been declared, payable on the Ist 
day of January to all Shareholders on the Register 
on the 2lst December The London Registers will 
be closed against transfers from the 2lst to 3lst 
December inclusive, for the preparation of Dividend 
Warrants. 

The British Empire Trust Company, Limited, 
Registrars and General Secretaries in Europe. 

For the Sao Paulo Tramway, Light and Power 
Co., Ltd., 

T. W. BONNET, Secretary. 


THE ENGLISH ASSOCIATION OF 
AMERICAN BOND AND SHARE 


HOLDERS, LIMITED. 


5 GREAT WINCHESTER STREET, LONDON. 
TRUSTEES AND Direcrors. 

Alfred W. Smithers, Esq., Chairman, London, 

Thomas P. Fowler, Esq., New York. 

Walter Lindley, Esq., London. 

Thomas Reynolds, Esq., London, 

Rt. Hon. Lord Welby, of Allington, G.C.B., London. 
BANKERS. 

London and Westminster Bank, Limited. 
London Joint Stock Bank, Ltd. Martin’s Bank, Ltd. 
AGENTS IN AMERICA AND CANADA, 

The Bank of Montreal. The Morton Trust Co. 

The Association acts as Agent for transmitting to 
America and Canada Shares of Railway and other 
Companies for registration, undertakes the collec- 
tion of Dividends and Rights to new Issues, Cashes 
Coupons, Drawn Bonds, c., and also represents 
in London American and Canadian Companies. 

Full particulars can be obtained on application 
to 

THOMAS LINDLEY, Secretary. 


OO 








